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Chrysler seeks to 
lure foreign 
shareholders, Page 19 
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Kremlin to Fermenta 
pull out to sell 
six Afghan division 
regiments in US 


The Soviet Defence Ministry said 
that it would start withdrawing six 
regimen ts from Afghanistan on Oc- 
tober 15 and complete the pullout 
fay the end of the month. 

Kremlin leader Mikhail Gorba- 
chev first had Mwmnwwl the 
planned withdrawal in a speech in 
the Soviet port of Vladivostok on 
July 28. 

However, Caspar Weinberger, ITS 
Defence Secretary, accused the So- 
viet Union of sending additional for- 
ces to Afghanistan to replace the 
six. regiments being withdrawn, a 
senior US official said. Earlier shy- 
ly. Page 4 

Kaunda warning 

Zambian President Kenneth Kaun- 
da, outlining plans to bring together 
politically diverse black African 
states in a more united front 
against South Africa, warned Zaire 
and Malawi to co-operate or free 
the possibility of disruption to their 
trade with the outside world, fate * . 
view, Page 4 

US 'defector* 

An American wantift and rmram 
specialist, Arnold T^lrehm , has ar- 
rived in Moscow after defecting 
from the US and Hm been granted 
political asylum, the official news- 
agency Tass said. - 

Violence in Gaza 

Violent disturbances have taken 
place in Ashkekm* the southern Is- 
raeli pent -town, following the sec- 
ond killing in 10 days- of a Jew in 
the nearby occiquedcily of Gaza. 

Page 4 . 


FEHMEOTA, Swedish chemicals 


and biotechnology group, is to seQ 
its main agrochemicals operations 
based in the US in two deals esti- 
mated to be worth $200m. Fkge IS 

WAUL STRESS: The Dow Jones in- 
dustrial average closed up 1S.40 at 
1503.85. Page 38 

LONDON was unsettled by farther 
consideration of this' week's UK 
money supply figures and by the 
sharply shdtagpotmd. The FT Ordi- 
nary index ended 9.2 lower at 
L248X Longer-dated gilts saw 
losses of % to %, while near dates 
were also lower. Page 38 

TOKYO: Institutional investors re- 
mained hrtffaint, with ti ght selling 
sending share prices down on a 
broad front The Nikkei Dow mar- 
ket average dosed '89.56 lower at 
1T£14. Page 38 



Syrian dental 

Syria denied it was inveihred with a 
Jordanian on trial in London ac- 
cused bf ttymg'to'blOEWup etn'lrtrtSi 
afrBnbr^.-' ' \ ‘ 

Getmanpr^st : ’ 

West Germany protested Ip Iran 
over an attenqit by.^ hundreds of' 
f m to j sttjnd its Tehran 
embassy and asked far aetkm 
against timse responsihle, the Ftar- 
eign Ministry said. Pkga 4 

Lebanon fighting 

Shia Moslem militiamen and Pales- 
tinians battled for several hours af- 
ter fighting' flared again at a refu- 
gee camp near toe southern Leba- 
nese port of Tyre, security sources 
said. 

600 purge deaths 

Comm unist guerrillas in fte Philip- 
pines killed 600 of their own men 
this year in a Moody attempt to 
purge the movement of informers, a 
senior military commander said. 
Page 4 

Junta appointment 

Chilean President Augusta Pino- 
chet appointed Ueutenant-General 
Humberto Gordon Rubio, head of 
the anti-suhversion agamy, as a 
m emb er of. the military junta in 
place of Lieutenant-General Julio 
Canessa Robert 

Add rain call 

Norwegian . Prime. Minister Gro 
Harlem Bnmdtland called for mea- 
sures to combat add rain which she 
said had wiped out entire fish spe- 
cies in thousands of Scandinavian 
lakes. Page 8 
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Ugandan Govenunent soldiers 
raided the Kampala .headquarters 
of the opporition Uganda People's 
Congress party and mounted guard 
around strategic * buildings in the 
capital, witnesses said. 

Rembrandt found 

A Rembrandt masterpiece, the por- 
trait "Johann m de Gheyn”, stolen 
three years ago in London, was 
found undamaged in the left lug* 
gage office of a West German rail- 
way station, at Mflnster. 


TJEAn prices readied their hig to t 
levels for nearhr a year in T^wAm 
due to sterling's fall and fears of 
supply shbrtagesL Cash metal was 
up£l&5 at £297 atmme. Page 36 

D OLLAR fen tn . Loudon to DM 
-L907O (DM 2A005)J SFr L6270 (SFr 
1A290); TPr 8A850 (FFr 655), but 
rose to Vt5A25 (YI54J0). On Bank 
of Knglaiid figuros -the doflar’s ter 
“ tit *1095^. 

?l p:, ■ VVv-lI 

STERLING feS in - Laodton. to 
$Um WL4325). tt:atao fell to DM 
25356 (DM 2.8850); SFr2J100 ^SFr 
2J3325); FEt 95800 (FFr 95825), and 
Y219A(Ym75).PageSl f 

GOLD rose SL875to $439575 on toe 
London bullion market It also rose 
in Zorich to *439575 from *43750. 
In New York the December Coznsx 
settlement was 442.4. Page38 

ALLIED STORES, iw«feg US de- 
partment store group, has agreed to 
be acquired for more than S35bn by 
ASC Acquisition, owned by the Ed- 
ward J. Debartok) grotq), biggest US 
developer of shopping malls, and 
P unt A Bl)wri»n t^)iminiM> )r|WW. 
tar.. Page 17. 

GELCO, vritidi controls the woritfs 
biggest container mid fleet leasing 
cnmpaTBes, has authorised an . eat 
■ change offer for almost half its 
shares in a move to m ihi I w a hid 
from Gauiston Partners, a New 
York investment group. Page 17 
RAYTHEON, diver sified US elec- 
tronics group, has lifted profits for 
the third quarter to $955m. Page 17 

SALOMON Brothers, New York, in- 
vestment bank, has appointed Tho- 
mas Strauss as president in a move 
mid morning his emergence as the 
most likely candidate to succeed 
John Gutfreund, ^haimum and 
rhiaf executive of Salomon Tnr ) in- 
vestment hanking and commodity 

trading groqp- Page 17 

FIRST INTERSTATE Banoorpara- 
tion, US West Coast banking group 
which haa matte an unsolicited 
StLSaa takeover bid for Bank Arnwi- 
ca Corporation, said toe combinar 
tion of the two groups would result 
in anonal cost savings of more than 
*40Qm a year in two to three years; 
Ptigel7 

JAGUAR cars, won their largest- 
ever order placed by a single cus- 
tomer when Hanson Trust, the In- 
dustrial management company, or- 
dered about 100, worth around C2m 
(S2Jm). 

HARRIS, US electronics manufac- 
turer, will reduce Us semiconductor 
workforce by 10 per cent, reflecting 
a continuing recession in the semi- 
conductor industry. Page 18 


UK faces test of 
resolve as £ dips 

to record lows 

BY PHILIP STEPHENS IN LONDON AND PETER RIDDELL IN BOURNEMOUTH 


STERLING fell sharply to 
record tows yesterday as foreign ex- 
change markets tested tire British 
Governments resolve to hold out 
against a rise ta interest rates dur- 
ing this week's Conser v a ti ve Parly 
conference. 

The pound’s slide, in which it lost 
nearly L5 per cent of its value 
against other major currencies, 
came on the eve of today's speech to 
tite conference by Mr Nigel Law- 
son, the Chancellor of the Exche- 
quer. 

Mr Lawson was noncommittal 
about the events in the foreign ex- 
change wiHtet jt, He last night; 

"We have been tills sort of tiling 
many before. I sel dom say 
anything about the pound but if I do 
it will be tomorrow not today.” 

Asked earlier ta the day whether 
he fa vo u red taking starting into the 
European Monetary System's ex-. 

riiany rate nwdiiinign, Mr Tjntf- 

son expressed Ids personal view 
that The time win come when we 
join. That time has not come yet!*. 
Hif artfefl that wnfeing li«H nhmig fri 
since last week, aMvwi gh the posi- 
tion was kept caotiiniaUsr under re- 
view. 

Treasury advisers were careful to 
stres s that nothing precise about 
the timing of entry, and in particu- 
lar whether it would be before or af- 
ter the next general election, should 
be read into Mr Lawson's remarks. 
There is no disguising, however, the 





pr rfp wnwi of many ministers for 
entry now. 

The Rank of FSi giiwu^ which h— 
intervened heavily to support the 
pound over the past week, appeared 
to have offered only token resis- 
tance yesterday before deriding 
for the ftww being at least, it 
could do little to reverse the tide. 

Tn flw» nf T ^nHnn rm «^ wrifanil 

rise in bank base rates from their 
present 10 per cent is now widely 
regarded as inevitable, barring sur- 
prise developments at this week's 
meeting of oil ministers from the 
Organisation of Petroleum Export- 


ing Countries in Geneva. 

The major clearing hunk^ how- 
ever, indicated that, given toe politi- 
cal sensitivity of the irti e, they 
would not be pressing for an early 
increase unless they received a 
dear lea d from the authorities. 

The Bank Of England has also en- 
sured foot liquidity in the wholesale 
money markets is sufficient to al- 
low commercial h*"i« to faM their 
loans to customers at the present 
level of rates without losing money. 

Foreign exchange dealers 
that the belief that the rai»»uwiiwr 
was determined to avoid a politi- 
cally damaging rise in borrowing 
costs during the conference was ad- 
ding to pressure on the pound. The 
markets remained wary, however, 
of further intervention by the Bank 
of England and by the West Ger- 
man Bundesbank, which co-operat- 
ed in supporting sterling last week. 

- Mr Lawson sought to the 
pound’s latest weakness on c o n cern 
in the markets about "the damage 
to the British economy if a 
government is elected." 

The sterling index dosed in Lon- 
don last night at 67.1, a point lower 
than on Tuesday. The pound fell by 
3 pfennigs to DM 25350 and by L25 
cents to SLO. The dollar, which had 
been buoyed by concerted central 
tenlr intervention on Tuesday, 
drifted lower in nervous trading. 

Honey Markets, Page 31; 

Bonn growth. Page 2 


Pretoria bans recruiting 
of Mozambican workers 



M^il^l6K8WMl 

AEBIQA , yesterday de- avert eco nom ic amotions Jby the 




what amounts 4o 


.war on Mozambique by prohibiting 
recruitment of migrant workers 
from that country. 

At the same time, Pretoria reiter- 
ated earlier threats of cross-border 
military action if toe Govenunent 
in Maputo continues to allow the 
African National Congress (ANQ to 
operate from its territory. 

The prohibition on recruitment is 
direct retaliation for a landmine 
blast which injured six white soldi- 
ero near the countries’ common bor- 
der on Monday. 

The South African action is stri- 
king evidence of a new, aggressive 
mood ta Pretoria where the Govern- 
ment now feds able to discard the 
constraints imposed fay its efforts to 


West 

It also marks the affective end of 

toe Nkomati agreement, signed by 
South Africa and Mozambique ta 
1964, which envisaged greater eco- 
nomic cooperation between the two 
countries. 

Under toe pad; Mozambique also 
agreed to end military assistance to 
insurgents of the African National 
Congress (ANC) while South Africa 
said it would cease its support of 
the Wf»r*niWifM» NattanaT Resis- 
tance (MNR). 

The pect has came under increas- 
ing strain ta recent months, with 
both ifirteg - digg in g v iolations. In a 
diplomatic note sent yesterday to 
9 ia Mozambique «*- * p fo >T, Mr POt 
Botha, South Africa’s Foreign Min- 
ister, said Pretoria "remained com- 


mitted to the acconT hot most ob- 
servers bebeve that it is now a dead 
letter. 

In Pretoria yesterday, Mr Pik 
Botha, Foreign Minister, said the 
recruitment ban was “a result of the 
activities of the African National 
Congress and the South African. 
Conmnmist Party who are responsi- 
ble for the continuing deteriorating 
security situation on toe common 
border with the Republic.’ 

He alleged that Mozambique's se- 
curity service collaborated with tite 
ANC in infiltrating gnprriTlas into 
Sccth Africa. 

Mozambicans already in South 
Africa will be allowed to complete 
their employment ffwifaurt hut 
will be r epatria ted and not allowed 

Continued on Page 16 


Eurobond 
issued by 
Elders for 
Courage 
purchase 

By Charles Batchelor and 
Clare Pearson In London 

ELDERS Dili, the Australian brew- 
ing group best known for its Fos- 
ters lager, has completed the fi- 
nancing of its £1.4bn (S2bn) pur- 
chase of Courage, Britain's sfath 
largest brewer, from Hanson Trust; 

Mi* industrial m »ngg»mpn >. w n ri p n. 


on UK farm prices 
shelved by Euro-Commission 


BYTM DICKSON M STRASBOURG 


BRITAIN’S beef end dairy farmers 
yesterday suffered a serious set- 
back- when the European Commis- 
sion foiled to come forward with 
proposals for an effective price in- 
crease. 

The Commission bad been widely 
expected to respond at its weekly 
ntoatmjg in Strasbourg to Britain's 
reeenf request for a 2 to 6 per cent 
devahfofion of the greea pound, the 
notional currency used to translate 
Gqmtopn Market support prices for 
farm produce into staling. 

However, following a similar erp- 
pliCQiian by the French Govern- 
mfcteariy yesterday morning for a 
35 per cent devaluation of the 
French green franc for beef and 
sheep Trow*, a senior Commission 
nffifiiil announced that more ft™* 
was needed to study the situation 
and' that a imrf tfi m Hlme 

hero, postponed. 

The result is that, contrary to 
British hoftts, there wiD be imCam- 
misnoa praiKKal cm the agenda at 


Hwt week’s »wf rim g of EEC form 
ministers in Iznembaurg. While 
under Community procedures the 
matter can be dealt with elsewhere, 
tire chances are that it will be No- 
vember at the earliest before the 
British d emand is fully considered. 

The possibilily of a green pound 
devaluation. has become a sensitive 
political issue in Brussels, where 
the Comxoisskm has already indi- 
cated its opposition in principle to 
such a move. 

The request follows the sharp de- 
preciation of sterling against con- 
tinental (ynwirift, toe consequent 
drop in British form income, and 
the granting of a green punt devalu- 
atios to toe Irish in mid-September 
which London damps has created 
major price anomalies and in- 
creased the scope for smuggling 
across the border with. Northern 
Ireland. 

Crnimtfcsian officials, however, 
are privately painting out that ad- 
justments to green currencies 


should be confined to the annual 
price fixing package, due to be 
agreed by next April, and that the 
inflationary consequences and the 
atMitinnai p pgt to tiie Community 
budget are undesirable shteefiects. 
It is also known that the West Ger- 
mans are fiercely opposed to toe 
c omp etitive implications of a Brit- 
ish devaluation. 

T5» French request, meanwhile, 
is partly iteipwi to the 
book to Irish beef exports to 
France provided by the green pant 
devaluation — and partly to placate 
toe country's increasingly restive 
lamb producers. 

Frustrated by exceptionally low 
prices and an attractive regime for 
importers, French sheep farm e r s 
this week showed their anger by at- 
tacking a consignment erf British 
lamb. 

A devaluation of the French franc 
would immediately increase the lev- 

Contimaed on Page 16 
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ny, just under three weeks after an- 
oounctog the de&L 
Elders yesterday issued a 5180m 
multi-currency Rnrefetwi which is 
convertible into the company's 
shares. It has also arranged for a 
syndicated bank credit to meet the 
balance of the purchase cost with a 
consortium of 22 including 

three from Britain. 

The company's first attempt to 
break into the UK brewing market, 
a £L8fan takeover bid launched last 
October for AUied-Lyons. the food 
and drinks group, provoked a stonn 
of controversy because of the large 
amount of borrowing required. It 
led to a Monopolies and Mergers 
Cr>fnmi««dpn enquiry. 

The Allied tad, which was 
dropped last month in favour of the 

purchase of Courage, was partly fi- 
nanced by a group of eight foreign 
banks. These banks, a number of 
Australian and Asian hanir. which 
h»rtrgH Elders in its recent pur- 
chase of a (TOSS KlimohnUing ta 
Broken Hill Proprietary, toe Aus- 
tralian mming gr o up aiwt the three 
niwwiiri British banks will finance 
the Courage deaL 
The Eurobond is one of the larg- 
est Enrocanvextible band issues yet, 
end Eiders mH y es te rday ft had 
ehiwn to feiyu ft in four different 
currencies to ease its acceptance by 
the market All four dollar, sterling, 
Swiss franc and D-Mark tranches 
were wefl received yesterday and 
traded at dr above their par issue 
prices. 

The 12-year issue consists cl a 
5175m, a £40m, a SFr 200m, and a 
DM 20dm bond with cou- 

pons of 5K per cent, 6 per cent 2tt 
cent and 3 hper emit respectively. 

> 'bonds wifi be convertible into 
122m shares, representing about a 
30 per cent dilution of Elders’ cur- 
rent equity. 

A conversion price at a 
of about 20 per cent over the compa- 
ny’s share price will be fixed when 
the deal is infeed next Wednesday. 
Yesterday the shares closed at 

AS448. 

Credit Suisse First Boston is lead- 
ing the dollar and sterling tranches, 
while its German subsidiary, CSFB- 
Effektenb&nk is leading the D- 


Mark issue and Credit Suisse the is- 
sue in Switzerland. Hoare Govett 
and fiSD Samuel are co4eading the 
sterling tranche. 

Bonds cofazam. Page 20 


Shultz official 
quits over 
‘disinformation’ 


BY LIONEL BARBER M WASHINGTON 


A TOP US State Department offi- 
cial resigned yesterday over reports 
about toe Washington Govern- 
ments manipulation of news media 
at home and overseas in attempts 
to de s^btfim* Col Mu ammer Gadaf- 
fi, the Libyan leader, 

Mr Bernard Kalb, appointed by 
Mr George Shultz, the Secretary of 
State, two years ago to be bis chief 
spokesman after a career in televi- 
sion news, said reports that there 
had been a deliberate disinforma- 
tion compaign had damaged the 
credibility of the US. 

The timing of Mr Kalb’s resigna- 
tion is embarrassing for President 
Ronald Reagan as he prepares for 
the forthcoming pre-summit 
with Mr Mikhail Gorbachev, the So- 
viet leader, in Iceland. 

The controversy over the alleged 
disinformation campaign broke last 
week when Washington Post repor- 
ter Mr Bob Woodward wrote a de- 
tailed story saying that the US Ad- 
ministration had launched a secret 
effort to deceive Col Gadaffi into be- 
lieving he was about to be attacked 
a second time by US bombers and 
perhaps ousted in a coup. 

Later a story appeared in the 
Wall Steet Journal suggesting that 
the Reagan Adminis tration was on 
a collision course with Col Gadaffi, 
and this story was subsequently 
pronounced authoritative by Mr 
tarry Speakes, the White House 
spokesman. 


Mr Kalb told a press conference 
that he was dissenting from the re- 
ported disinformation programme, 
but he did not confirm whether 
such a programme existed. “I do not 
want my own credibility to be 
caught in ibis controversy," he said. 

Mr Kalb described Mr Shultz as a 
man of integrity, but when he ac- 
cepted his post at the state Depart- 
ment he had been told by Mr 
Schultz that the guidelines involved 
"no lies... and to be as forthcoming 
as possible within security con- 
straints." 

Administration officials, includ- 
ing Mr Rhuih! and Mr Donald Re- 
gan, the White House Chief of Staff, 
have denied that there was any at- 
tempt to mislead the US media, but 
other officials have suggested that 
it was “fair game” to issue mislead- 
ing reports to the foreign media. 
Both Mr Shultz and Mr Regan have 
made no secret in public statements 
about their desire to see Cal Gadaffi 
ousted. 

US newspapers have criticised 
strongly the Reagan Administra- 
tion over the past week over the al- 
leged disinformation campaign 
which was originally drawn up by 
the National Security Adviser Mr 
John Poindexter, according to the 
Washington Post report Officials 
have conceded privately that White 
House credibility in dealing with 
the media has been severely de- 

magpd 


French consensus 
on terrorism split 


BY DAVID HOUSEGO IN PARIS 

•i 'H k FRENCH national consensus 
on the bundling of terrorism broke 
apart yesterday when the Socialist 
party launched an attack on the 
Government over the issue in tbs 
National Assembly. 

In a noisy emergency debate, Mr 
Lionel Jospin, the Socialist Party 
secretary, c hallen ged the Govern- 
ment’s claims to have refused nego- 
tiations with the Lebanese Armed 
Revohitionaxy Faction believed to 
have been responsible for the re- 
cent explosions in Paris. 

He called on Mr Jacques Chirac, 
toe Prime Minister, to explain why 
there seemed to have been a truce 
between May - when the Govern- 
ment was alerted to the threat of 
new attacks -and September when 
the truce was apparently broken 
with the first bomb explosions. 

Directing his questions at the ap- 
parent contradictions and inconsis- 
tencies in the Governments expla- 
nations, he asked why ministers 


h«H successively implied that the 
terrorists had been supported by 
Syria (without explicitly naming 
the country), from its secret ser- 
vices, and from -other terrorist 
groups based in France. 

Mr Jospin asked why, if Syria 
was involved, the Government had 
also sought its assistance in send- 
ing Mr Myhri Aurillac, the Minis- 
ter of Co-operatfon, to Damascus. 

He also implicitly accused Mr 
Chirac of ’nwWmining thff position 
of the French troops in the Lebanon 
by letting it be known in the sum- 
mer that he favoured their with- 
drawal from the Uuifil force. 

Mr Jospin was heckled from the 
government benches and eventual- 
ly had his speech cut short by the 
Speaker as it ran over time. Mr Ro- 
bert Fandraud, the minister in 
charge at sec uri ty, immediately 
rose to accuse the Socialists of hav- 

Continned on Page 16 
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A sharp intake: 

134 efirec# flights o week. 

More destinations ond ire* 
quency to France than any 
other car&m. 

That indudes London to Paris’- 
up to nine flights in off - each 
way per day. 

And there arenowdiredffights 
to Paris from Aberdeen* ond 
Edinburgh* Dub&i BSmrngham 
and Mandvestec 
Quick but nevertheless com- 
fortable. Basically for rather 
luxuriously), because we've 
now upgraded Economy Qass 
on ourLondon-Parisroute.Nof 
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EUROPEAN NEWS 


France and Britain I Kuwait hard 


agree on arms 
collaboration effort 


BY DAVID BUCHAN M LONDON 


BRITAIN and France have agreed 
to start a new aims collaboration ef- 
fort off by placing naval electronics 
contracts worth £10m to £llm 
($14m to 15.7m) with each other’s 
industry. 

The British Defence Ministry has 
ordered a new system for remote- 
controlled mine disposal from Sco- 
iete EGA of France in partnership 
with Honeywell Leafield of the UK 

while the French Defence Ministry 

has confirmed its choice of Racal- 
Decca radars for the French navy. 

The orders "are not formally 
linked,* wading to a UK Defence 
Ministry st at em en t, but "reflect the 
readiness of each country to pur- 
chase products originating is the 
other when they offer the most 
net-effective solution to defence re- 
quirements.” 

They appear to be the first fruits 
of last month's talks between Mr 
George Younger, the British De- 
fence Secretary and Mr Andre Gi- 
rard, his French counterpart, dur- 
ing which foe two men discussed 


of new 


guided mis- 


siles and shipbome and airborne 
radars. 

This is quite separate from foe 
current joint Anglo-French evalua- 
tion of the Awacs and Nimrod alt- 
ernatives to meet foe two countries’ 
airborne early warning needs: 

In recent years, Britain has 
tended to collaborate much more 
actively with West Germany, Italy 
and smaller European countries, 
with France standing aside - a pat- 
tern most recently repeated in the 
development of the European Fighr 
ter Aircraft (Ela). 

France - particularly with the ad- 
vent of a conservative government 
- is now showing greater interest in 
joint arms development 

British ftWWwiw t his ap- 

parent French change of heart to a 
variety of factors: budget stringen- 
cy, generally poorer prospects for 
arms exports on which the French 
defence industry had been so de- 
pendent, and a recognition that 
technological advances put a purely 
national arms effort - especially in 
electronics - under growing strain. 


i 

Survey shows increase 
in illegal use of drugs 


HARD DRUGS ABUSE is on the in- 
crease throughout Europe, from the 
Urals to the North Sea and from de- 
pressed inner city areas of Britain 
to street-side cafes in Madrid and 
Borne, according to a recent survey, 
Beater reports from Brussels. 

Official figures reveal that in 
some parts of Western Europe more 
than 10 per cent of secondary^ 
school children have experimented 
with illegal drugs and that in foe 
past two years the number of reg- 
istered addicts has increased by as 
much as 25 per cent 

More alarmingly, however, drug 
experts warn that foe real figures 
could be five to 10 limes higher. 
They point to an ominous increase 
in customs seizures and say recent 
large hauls reveal the true extent of 
the problem. 

In Spain, a key entry country for 
cocaine of dose commer- 

cial links with Bolivia and Colom- 
bia, police seined 5,638 kg In die 
first she »Mwths of thin year, com- 
pared with. 3,584 kg in the same pe- 
riod last year. 


In Britain, drug seizures and ar- 
rests hit record levels in 1965 with 
30,500 seizures - including 365kg of 
heroin and 85kg of cocaine. Some 
26,000 people were found guilty of 
or cautioned for drug agencies. 

The average age of offenders was 
26, although foe of under- 

17s quadrupled from 200 to 800. 

Even in the Soviet Union -which 
for years has depicted illegal drugs 
use as a Western social i& - media 
reports have disclosed a growing 
problem. 

Mr Boris Yeltsin, a junior Politbu- 
ro member, recently put the num- 
ber of registered addicts in Moscow- 
alone at 3,700, whereas only two 
years ago official Soviet figures pat 
the total number in the whole coun- 
try at a mere 2^00. 

The expected imminent arrival in 
Europe of "crack? - in which co- 
caine is mhmri with h airing powder 
and witter to create pellets which 
are than smoked in pipes or ciga- 
rettes — has led to foots of a "drugs _ 
explosion,” • • 
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line may 
deadlock 


Robert Mauthner anal yses prospects for agreement at the Reykjavik summit 

Super-power gulf no longer unbridgeable 


Opec talks 


By Richard Johns In Geneva 
KUWAIT'S continued insis- 
tence on renegotiation of oat- 
pot quotas among member 
states of foe Organisation of 
Petroleum Exporting Coun- 
tries yesterday looked as if 
it could bring about total 
deadlock at the ministerial 
conference here- 

The hard line stance taken 
by the Golf producer was 
spelt out dearly by Sheikh 
All Khalifa al Sabah, Minister 
of Oil, In the Kuwaiti news- 
paper, Al Watan. 

Be said that Kuwait's 
adherence to the interim pact 
•twnrA at limiting collective 
production to iksat 16-8m 
barrels * day (b/d) which was 
agreed here early In August 
to cover September and 
October, lasted only until this 
month. Thereafter, Kuwait 
would return to the free-for- 
all if it was not accorded a 
bigger share. 

Asked here, whether Us 
statement was meant 
primarily for domestic con- 
sumption, Sheikh All said 
bluntly "This is our position.” 

Saudi Arabia Is also seek- 
ing a change In the sharing 
system hot Sheikh Ahmed 
7 -. 1 H Yamani, its chief dele- 
gate, has not climbed out on 
a limb in the way bis Kuwaiti 
counterpart has. 


PRESIDENT Ronald Reagan piLaaaai li arhon 
has done his best to discourage ***B®V™*i ujliiui 

expectations that bis summit 
meeting with Mr Mikhail Gor- 
bachev, the Soviet leader, in 
Reykjavik this week-end will 
result in any major new agree- 
ments. 

It will be no more than "a 
pre-summit planning session,” 
the President has said. “ Iceland 
is a base camp before the sum* 
mit" 

One can understand Mr 
Reagan’s caution, but with the 
eyes of foe whole world on 
Reykjavik, it would be foolish 
to suppose that the leaders of _ , 

the two superpowers can meet forces «NF) m Europe:, land' 


cruise continental US. 


/★ 


tto President Reagan and Mr 

head Pershing and cruise continental US. .. Gorbachev agreed in principle 

missiles, about half the ultimate £ TsO JeTeSt cut of tto* 

and aircraft with a range of has teen weapons, T proposal formally 
lib. f. SSSfS WSf £d the P US_inNovember 


1.000 to 5,500 kmg abandonment oy Moscow o 

Ideally, the US would like to demand that the British 


Ideally, the US would like to demand tnai um lBKH The Russians replied with 

see the elimination of all longer French nuclear forces shoid tTwli ; — ^ proposal last summer 
range INF weapons in Europe Sr Q, SS^al ceilfosi of 


range INF weapons in nurope ne xugiwmm under which eaual criliR 

taSrt.crf 572 laid down to ofmissUw and warheads on foe 

XT.t.l. rfnnM/M nt IvMtPffl Side. L.OWU UIMIW r , , 


Nato’s twin-track decision of wg*jU* m W aBd its heads woukl he Wd down- 

Fafling any immediate pros- Western allies. Particularly SilSSnf soler cent agreed 


|RoykJav%| 


without being able to produce based nuclear armed missiles The figures whidi are cur- SS 21, 22 a 
something substantial at the *■* embracing Soviet rently being talked about in this category, 

end of their two days -of dis- SS % SS 20 and US Pershing II the Geneva negotiations are a While an a 


Failing any immediate pros- are reduction of 50 per cent agreed 

pects of reaching agreement on West Gewnany and [Britain- are rea cu v lea Jera in Geneva, 
the US proposal, both sides have concerned, any agreement on y _ t . «... ^ g^ec have 

recently shown themselves pre- INF would have, to be <»mple- together and an 

pared to conclude an interim mented by a similar pact on moved iw of ring 

arrangement, which would short-range *“dear weapons -JETS? wr «ntto 

reduce the warheads on each with a 500 to 1,000 tans range, cuts of * warheads now 
side in Europe and Soviet Asia The Germans, m particular, strategic misaiae wnroeaas now 

to an eqindnumber. feel vulnerable to the Soviet * 

The figures which are cur- SS 21, 22 and 23 missiles in 
rently being talked about in this category. would 'agree 

the Geneva negotiations are a While an agreement in win- CT€r > tiiat Momowwmd agree 


end Of their two days of dis- ua .rejrauuig it uic ucuc» uvuuauuua * wtmc ttu r — weanons 

cussions. “4 , ground-launched cruise reduction of medium-range ciple on medium-range systems to any cut ^sUrategic w po 

No agre ement s will be signed nossiles — the so-called “ zero- missiles in Europe to 100 war- is considered to be a distinct until it is satisfied foat«esi 

or R^arif^bS <*>««,” At the latest heads on each side. At the possibility, there is 1ms Mke» dent Rem i * P-WM* 

neither Mr Reagan nor Mr colint - foe Soviet side has same time. Moscow would be lihood of a breakthrough in shelve, or at least 8«atiy delay 

GofoSiev can^ord to end deployed more than 500 SS 4s permitted to deploy 100 SS 20s Reykjavik on strategic nuclear foe introduction of ha ptans 

toe™ summit ' without a dear SS 20s with triple war- in Asia, while the Americans arms-foose with a range of for a sp«e4>ased defensive 


Indication that they have made whUe the US has could retain the same number more than ^500 kms. 

progress towards 9 solving at deployed some 240 single war- of cruise missiles in foe At their 1085 Geneva summit. 


Denial over Cyprus 

Turkey yesterday denied 
Greek charges that it had 
reinforced its troops in 
northern Cyprus, saying they 
were “completely unfounded 
and lies,” Reuter writes from 
Ankara. Mr Karol&s Papon- 
lias. the Greek Foreign 
Minister, had said on Tuesday 
that in the past eight months 
Turkey had increased the 
number of its troops In the 
northern part of Cyprus by 
0,000 to a total of 35.000. 


least some of the problems on 
foe table. 

The assumption must be tbal 
they will agree on new guide- 
lines to their nuclear arms 
control negotiation in Geneva, 
which will enable foe latter to 
come up with at least a partial 
agreement in time for foe pro- 
posed full US-Soviet summit, 
due to be held in foe US at a 
date yet to be fixed. 

Bofo sides are agreed that the 
most promising area for such an 
agreement in principle in Reyk- 
javik, to be translated into 
something more concrete in the 
coming weeks, is that of foe 
so-called Intermediate Nuclear 


LIMITED EXPECTATIONS IN MOSCOW 


Mr Vietor Afanasyev, the 
editor of the Soviet Com- 
munist Party daily Pravda. 
said yesterday that “ con- 
cerns, worries and apprehen- 
sions ” were equally balanced 
with topes for a successful 
outcome ef the summit in 
Heyjavik, Patrick Cockburn 
reports from Moscow. 

Mr Afanasyev,* member ef 
the Communist Party Central 
Committee and a dose sup- 
porter of Mr Mikhail Gor- 
bachev, the Soviet leader. 


wrote yesterday in Pravda 
that despite tanks at foreign 
ministerial, expert and other 
levels “there had been no 
progress on the key directions 
of world politics." 

“The White House does 
not intend to abandon Its Star 
Wars programme and em- 
barks on a policy of under* 
cutting tto Salt-1, Salt-2 and 
ABM treaties without ter- 
minating nuclear testing,’* 

The tone of his article 
Indicated that Soviet expecta- 


tions for the Reyjavik meeting 
were limited. Mr Afanasyev 
said the aim of foe working 
i n»*rt«ig was to “hammer out 
precise instructions/diree- 
tives to ensure progress on 
the Issue of unclear arms.** 
Reyjavik was a political 
maturity tori: for the Soviet 
and American leaders, Mr 
Afanasyev ' said. It was 
possible* nevertheless, that It 
might lead to a thaw in the 
cold war between the US and 
Soviet Union, to said. 


system (SDI). 

In spite of all President 
Reagan's protestations that be 
will never abandon SDI, foe 
first Indications of a compro- 
mise on this sensitive issue have 
already appeared and could be 
fleshed out at Reykjavik. Presi- 
dent Reagan has proposed to 
Moscow that no space-based 
defence system should be de- 
ployed for seven-and-a-hajf 
years while foe Soviet Union 
has demanded a delay of 15 
years. Though big differences 
also remain on what develop- 
ments. and tests would be 
allowed during these periods, 
foe gulf between the two sides 
no longer appears totally un- 
brigeable, as ir once did. 


Bonn holds to 3% growth forecast I Single European Act fears 


despite worries over exports 


dismissed by Euro-MP 


BY TM DICKSON IN STRASBOURG 


EEC aid for Haiti 


Walt) win get Ecu 4A5m 
(£3.5: ) In emergency aid 
from the European Com- 
munity the EEC Commission 
said yesterday, Reuter reports 
from Brussels. The aid is to 
help ease the consequences of 
extreme poverty and un- 
employment during what fit 
describes as a crucial period 
in the country's history. 


Yugoslav, exodus 


The flight of ethnic m inorities 
from Yugoslavia’s troubled 
p rovince of JEseevo continues 
In the face ef violent harm- 
ment from foe Albanian 
majority, the Belgrade daily 
Veoerule Nevosti mid yester- 
day. Reuter reports from 
Belgrade. The newspaper said 
tto minorities had suffered a 
wide array of crimes Includ- 
ing anon and rape despite 
government efforts to restore 
order to the region. 


Pesticides kill birds 


Pesticides killed some 96,000 
migratory birds near a 
Mediterranean wildlife sanc- 
tuary south of Seville, Anda- 
lusia'S regional government 
said yesterday, Reuter writes 
from Seville. Tests showed 
foe birds were poisoned by a 
highly toxic phosphorous- 
based pesticide forbidden by 
the Ministry of Agriculutre. 


BY DAVID MARSH IN BONN 

THE West German Government 
is sticking to its forecast of 
around 3 per cent economic 
growth next year. This is in spite 
of growing complaints from ex- 
port-orientated industrial com- 
panies about the effect on orders 
and activity of foe -sharp fall -in 
foe dollar. 

Renewed expressions of opti- 
mism in Bonn over foe economic 
outlook coincide with today's 
fortnightly meeting in Frankfurt 
of foe policy-making council of 
the Bundesbank,, the West Ger- 
man central bank. .. .... .. 

The . West Germans came 
under renewed pressure from 
foe US at foe annual meeting 
of the International Monetary 
Fund in Washington last week 
to take stimulatory monetary 
and fiscal action to -boost world 
economic growth prospects. 

But with German officials 
openly saying that such pres- 
sure could have a counter-pro- 
ductive effect on German 
economic policy-making, today's 
Bundesbank meeting is not ex- 
pected to lead to any cuts in 
the central bank’s key interest 
rates. 


AND ANDREW FISHER M FRANKFURT 



- The Discount rate of 3.5 per 
cent and the Lombard rate of 
JU per cent have remained un- 
changed for months in. spite of 
West Germany’s move since the 
early summer to negative 
fnntiai inflation. 

The Bundesbank’s concern 
over too sharp a fall in foe 
dollar was signalled by its lead- 


ing role In concerted European 
central bank intervention to 
brake foe US currency’s 
decline on Tuesday. Bat It is 
also worried about accelerating 
German money stock — the yard- 
stick used by the Bundesbank 
to measure inflationary poten- 
tial in foe economy — which has 
been growing at roughly twice 
its target this year. 

Yesterday the Bundesbank 
failed to intervene openly at 
the midday fixing session in 
Frankfort when the US cur- 
rency was set at DM 2.0024 
against DM 2.0108 on Tuesday. 

A spokesman for foe 
Economics Ministry in Bonn 
said the fall to the dollar 
merited “attention, not concern" 
and said the ministry was stick- 
ing to the expectation of growth 
of around 3 per cent next year. 


the same as this year’s target 
figure. 

German industrial managers 
are tending to react to the 
dollar’s decline with a shrug of 
the shoulders rather than a 
wringing of hands. International 
economic officials say- the 
German economy should be less 
hit by the dollar’s drop than 
Japan, where exporting com- 
panies have been suffering from 
the steeper rise of foe yen. 

One large industrial company 
to voice concern about the 
.-dollar,. is. AEG, controlled by- 
D ai mler-Benz. AEG, a' leading. 
..electronics group, said turnover 
'growth had been held Imck by 
. -ttor tionai^s faH ' and that’ 
German industry would have to" 
meet foe consequences of foe 
currency changes. 

For this year, industry has 
been able to adjust to the 
currency swings through hedg- 
ing contracts. But this will not 
provide protection next year, 
said Mr Heinz Duenr, chief 
executive of AEG. "The dollar 
rate is having a strong impact,” 
he said. 

If German companies were 
also faced with a large wage 
claim and demands for shorter 
working hours, "ft will be really 
difficult for German Industry.” 
With foe D-mark rising 27 per 
cent against the dollar since 
last year and 12 per cent against 
sterling, AEG ' managed only a 
1 per cent rise to turnover in 
January-August this year to 
DM 6.6bn. 


A LEADING British Conserva- 
tive member of the European 
Parliament yesterday dismissed 
fears that chang e in EEC 
decision making procedures 
threaten British sovereignty. 


Mr Christopher Prout, a 
| former constitutional lawyer 
and chief whip of the European 
Democratic Group (mainly com- 
posed of UK Tories), claimed 
I that new powers for the 
European Parliament as out- 
lined in foe Single European 
Act, “actually increase demo- 
cracy and return power to the 
European peopte*":-:. ,* 

Mr- Front was directly refut- 
ing remarks made .on .Tuesday 


must first be ratified by foe 
national parliaments of foe 12 
EEC member states — a process 
which it is hoped to complete 
by January 1, 1987 and which 
is considered to be little more 
than a formality except in Bonn 
and (possibly) London. 


by .tori* .DptWtofc. Who, -said, 
pmong other things that a UK 
government bill enabling foe 
EEC reforms to be put into 
effect jeopardises the position 
of the Queen. 


Mr Prout argued yesterday 
that Lord Denning's concern 
should have been expressed in 
1973 when Britain first joined 
the Community. At that time, 
he said, there was a transfer of 
sovereignty in the sense that 
every time the of 

• Ministers adopted- a proposal, 
responsibility tor its imple- 
mentation was surrendered to 
the European Commission as the 
Community's. ~ ■ executive 
authority. 


Tto Single European Act, 
which was the product of an 
intergovernmental conference 
to September last year, is an 
effort to streamline foe often 
cumbersome administrative pro- 
cedures of the Community. It 
provides in certain situations 
for more majority voting by the 
Council of Ministers, and intro- 
duces a new “ co-operation 
procedure ” which gives the 
European Parliament the right 
to a second reading of EEC 
legislation and in theory at 
any rate more influence over 
foe . content of Community 
directives. 


Mr Prout maintains that there 
is nothing in foe Single Act 
which removes foe so-called 
“ Luxembourg compromise ” — 
the 1966 agreement which en- 
ables an individual state to 
block decisions where key ques- 
tions of national interest are at 
stake. 


The Single Act however. 


MEPs discussed two reports 
tabled by committees yesterday 
which called for more European 
Parliament influence in foe EEC 
decision making. Mr Prout 
pointed oat that significant 
opportunities already lie in foe 
Stogie Act but that these can 
only be grasped if “MPs bury 
their political differences and 
act together as an institution 
against foe power of foe 
council." 


PROFILE OF BRUNO VISENTINI 



Politician of independent thought 


BY JOHN WYLE5 IN ROHE 


Sweden likely 
to spend more 
on defence 
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TO BE JUDGED a politician 
“to the right of foe left 
and to foe left of foe right" 
is a recipe for oblivion in 
some countries where, as 
Mrs Margaret Thatcher has 
observed, foe middle of the 
road is where you get run over. 

But this position in Italian 
political geography has been 
safely and comfortably occupied 
for many years by Mr Bruno 
Viseatinl who, on Tuesday dis- 
appointed some of his country- 
men and cheered others by 
announcing that his minis terial 
career will expire with foe 
present Craxi Government next 
spring. 

The dismayed will certainly 
outnumber those welcoming 
the news because, at 72, Mr 
Visentini is one of the tew 
remaining specimens of an 
extinct political breed: a politi- 
cian of independent thought 
and action whose life has never 
been exclusively dedicated to 
politics. 

A patrician lawyer from foe 
Veaeto whose high forehead 
and beak-Uke nose would have 
graced any Roman coin, Mr 
Vis eo tun's life draws together 
some of foe important threads 
of post-war Italian political and 
industrial history. 

In his youth a resistance 
fighter and Fascist prisoner, 
for more than 20 years, from 
1950-1972, he was vice-president 
of the huge Industrial and 
banking state-holding group. 

* DU, whose organisation and 
power expanded in step with 
the country's post-war recovery 
and development 

Respected and always on 
comfortable terms with the 
titans of Italian industry such 
as Agnelli and Pirelli, Mr 
Visentini took charge of Olivetti 
as its president from 1964 to 
1974 and is credited with having 
laid some of foe foundations 
for the company’s current 
successes. 



tenure, more to the nature of a 
giant stride, was foe so-called 
Visentini Law which success- 


fully overcame clamorous oppo- 
sition to bring independent 
businessmen and tradesmen 
more securely within the tax 
gathering net. 

The strength he displayed in 
this bloody battle derived from 
a granite-like independence 
which he has shrewdly attri- 
buted to foe fact that he is not 
dependent on politics for a 
living. 

A great weakness of Italian 
politics, he once said. Is that 
too many politicians “ most sur- 
vive politically at all costs to 
order to live." 

This carefully aimed shot at 
th e C hristian Democrats drew 
returning fire yesterday when 
one ef their leaders observed 
that Mr Visen tint's departure 
would be an end of a phase in 
Italian economic history, “not 
an end to economic life." 

He has had his setbacks, 
though he would deny dis- 
appointment Six years ago he 
was talked of as the first non- 
Christian Democrat Prime 
Minister *— that honour went 
to his fellow Republican Mr 
Giovanni Spadolini — - or as foe 
next president of the Italian 
central bank. 

And he will undoubtedly be 
leaving ministerial office amid 
the. sound of gunfire. The 
Italian tax system is still a mess 
and Hr Visentini has always 
m a i n tai n ed that improvement 
can only be achieved with a 
transformation of its adminis- 
tration. 

But on this front his steps 
have been so tiny as to be in- 
discernible. Some observers 
are saying that now is the time 
to pass on foe baton, providing 
it is to a man able to share Mr 
VJsentxni’s faith in Italy's 
ability to continue to progress 
“ depending on what we succeed 
to doing day by day.” 


Mr Visentini: patrician lawyer 


A mature entrant into elective 
politics, he became a Republi- 
can deputy to 1972, he was none 

the less, vice-president of Con- 
fin dustri a, foe employers’ organ- 
isation for six months in 1974, 
before undertaking his first 
spell as minister for Finance in 
the fourth Aldo More govern- 
ment between 1974 and 1976. 

A Budget Minister in the late 
1970s and again Minister of 
Finance since August 1983, Mr 
Viseatinl has long been an 
expert on foe Italian tax system 
and tos consistently argued foe 
case for reform. 


Typically, it was at a union 
gathering on Tuesday at which 
he was arguing the case against 
the swift introduction of a 
wealth tax that he revealed that 
he now felt too old to assume 
another ministerial portfolio 
after foe projected demise of 
foe Craxi Government next 
spring. 

Though a reformer, Mr Vtam- 
tini has disappointed some of 
his supporters by bis rejection 
of wholesale tax reform a la 
Reagan in favour or small steps. 
The landmark of his present 


Swedish opposition politicians 
saW yesterday the chances of 
agreement on higher defence 
spending in the next five 
years had Improved with the 
ruling Social Democrats’ 
willingness to compromise, 

Reuter writes from Stock- 
holm. 

Prime Minister Ingvar 
Carlsson said at the opening 
of Parliament yesterday that 
Sweden's policy of neutrality 

nraat be supported by a 
Strang and aO-round defence.” 
He added that there should 
be broad political agreement 
on the defence programme 
due to be approved later this 

an hnrni 

.“ ft is good that Carlsson 
stressed so strongly that be 
wants unity on the defence 
tofne," Mr Bengt Westerberg. 
the Liberal leader, told 
reporters. 

The Swedish military, em* 
bomssea by f oreigrT sub- 
raartne violations of terri- 
tairiwrters, bag complained 
oi insufficient: resources 
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EUROPEAN NEWS 


Political change has overtaken economics, reports Patrick Cockboni 

Gorbachev targets party 

MR MI KHAIL GORBACHEV, ran 1 b now very radical indeed, transformed into reality. He 
the Soviet leader, goes to -the much more so than most mid- himself pointed out that heav- 
Reykjavik summit at a moment die-ranking party and state offi- ily publicised experiment in 
when his efforts to reform the dais expected or wanted when new decentralised management 
political and economic manage- he became leader 18 months methods introduced three years 
ment of the Soviet Union have ego. 44 We must not have indi- ago at the Ministry of Heavy 
reached a critical stage. viduals who cannot be touched. Machine Building had remained 

The target of his reform plan we most not have aides be- e dead letter, 
has changed since last year. The *nnd <mr control.” Mr Gori»* in his attach on party privi- 

emphasis over the last three cnev iud. ^ ^ , lege and commitment to greeter 

democracy, Mr Gorbachev has 
the Politburo and Central Com- 
mittee secretariat behind him — 
but it is not clear how close 
behind. No other full member 
of the Politburo has been as 
radical as Mr Gorbachev. Mr 
Yegor Ligachev, his number 
two in the Politburo, makes 
speeches on economic eh«ng» 
which are far more conservative 
in tone. 


months is no longer on re- 
organising the e c onomy but on 
restructuring the Communist 
Party, of which Mr Gorbachev 
is General Secretary. 

The extent to which Mr 
Gorbachev wants to see the 
Communist Party democratised 
is unclear but he has said 


to the theme that many of those 

making formal obeisance to eco- 
nomic reform, democracy and 
decentralisation have not 
changed at alL Taking a -speci- 
fic example, Mr Gorbachev said 


He has the Politburo 


enough to cause disquiet among 
officials who fear they will lose 
their jobs or that the Institu- 
tions for which they work will 
lose power. 

While the Western media has 
concentrated. almost exclusively 
on the D anil off affair and US- 
Soviet relations over the last 


and Central 
Committee secretariat 
behind him — -but it 
is not clear how 
dose behind him 


A problem 1$ that Mr Gorba- 
chev has raised political and 
economic expectations. The 
economy is not doing badly — 
the growth rate in the first eight 
months of the year was Si per 
cent against a target for 1986 
of 4JJ per cent — but the cam- 


reform 


ship are the proposed reform of 
the Party and the management 
of the economy. On foreign 
policy there is a large measure 
of consensus. 

The economic benefits of a 
curtailment of the arms race, 
often mentioned as a central 
motive for Mr Gorbachev’s 
campaign to reduce the develop- 
ment of nuclear weapons, 
would also take a long time to 
make themselves fe». In any 
case the aim of the talks with 
President Reagan is to limit 
nuclear arsenals which are 
cheap compared with the con- 
ventional weapons which 
dominate both US and Soviet 
defence budgets. 

What institutional pressures 
from within the Soviet Govern- 
ment are acting on Mr Gorba- 
chev as be goes to Iceland? The 
Foreign Ministry under Mr 
Eduard Shevardnadze and the 
Communist Party Central Com- 
mittee Secretariat looking after 
foreign affairs under Mr 
Anatoly Dobrynin, former 
Soviet ambassador to Welling- 
ton. have both functioned very 
smoothly to resolve the Diniloff 
affair and to arrange the pre- 
summit summit. The Foreign 
Ministry has been one of the 
quickest Soviet institutions, per- 
haps because of its small size, 
to remould itself in Mr 
Gorbachev’s image. 

The Soviet military may be 
less happy, but this is impos- 
sible to know. Marshal Sergeol 
Akhromeyev, the Chief of Staff, 
has said there is a military cost 
to be paid for the unilateral 
Soviet nuclear teat ban, but 
that It is outweighed by the 
political gains. 

The military also has a stake 
in the success of Mr Gorbachev's 
economic reforms. Marshal 
Nikolai Ogarkov, the former 


six weeks, Soviet citizens have 
watched their television seta 
and read the Communist Party 
daily Pravda with astonishment 
as Mr Gorbachev in tours of the 
country has attacked the Soviet 
political establishment as un- 
democratic. exclusive, incompe- 
tent and accused it of secretly 
sabotaging reform 

During a tour of .the north 
Caucasus area last month Mr 
Gorbachev mad a speech in the 
city of Krasnodar in which he 
said the restructuring of the 
economy could not succeed un- 
less there was ‘‘a democmtisa- 
tion of our socieyt at all lev els." 
He attacked Soviet leaden who 
rely on ’* administration by in- 
junction. on giving commands, 
on the Issuing of orders." 

Mr Gorbachev’s criticism of 
the way the political system is 


that the top Communist Party 
official in Kurgan province in 
Siberia had delivered a sharply 
critical speech on the local 
state of affairs. 

When published. In the local 
press, however, 30 major cuts 
had been made in the speech 
leaving it Maud and uncritical. 
"So it turned out la Kurgan 
that there existed two types of 
information— one for the nar- 
row circle, and the other fo 
everyone else. One set of laws 
for some and another set of 
laws tor others,” -said Mr Gor- 
bachev. 

This pledge to change the e- 
lationship between the ruling 
Communist Party and Soviet 
society has created a mood of 
edginess and unease in Moscow. 
Nobody knows how tor Mr 
Gorbachev’s rhetoric will be 


pagn lor greater openness has 
made people more conscious 
of the failings of Soviet society. 

Mr Gorbachev's leadership Is 
not in danger but he has had 
some bad luck over the last six 
months: the at the 

Chernobyl nuclear power plant 
in April, the death of 398 people 
aboard the Admiral Nahkhhnov 
cruise ship in the Black Sea in 
August and now the stoking of 
a nuclear submarine to the 
Atlantic. 

A demonstrable achievement 
such as a successful outcome of 
the Reykjavik summit would 
therefore be useful to him at 
home, but this is unlikely to 
affect the Soviet stance during 
the negotiations. The divisive 
issues within the Soviet leader- 



Mr Gorbachev . . . Influenced by Soviet fear of 
ap pea ri ng weak. 


Chief of Staff, argued that 
nuclear weapons were now so 
diverse and powerful that a 
first strike was not militarily 
feasible. He said that what was 
really changing in modern war- 
fare was high technology con- 
ventional weapons. He urged 
the Soviet Union to keep up. 

The agreement most likely to 
be reached to Reykjavik or at 
a full summit in Washington 
would cover intermediate 
nuclear weapons to Europe. 
The Pershing 2 and cruise mis- 
siles to Western Europe and the 
SS-20 Soviet missiles are all 
peripheral to the main nuclear 
arsenals on both sides. 

Mr Gorbachev is likely there- 
fore to face much less opposi- 
tion from the Soviet military 
to their reduction or elimina- 
tion than he would to cats in 


the Soviet Intercontinental bal- 
listic missile (ICBM) force, the 
backbone of the Soviet deter- 
rent. 

Mr Gorbachev's position at 
Reykjavik is much less in- 
hibited ty special interest 
groups than President Reagan’s 
but it will be influenced by a 
general Soviet fear, both at 
official and popular levels, of 
appearing weak. 

"We speak softly to people 
abroad. Do we perhaps speak 
to them too softly?" asked a 
man to the crowd when Mr 
Gorbachev was to Krasnodar. 

Belief that Mr Gorbachev 
was being too conciliatory to 
the US would certainly damage 
his position at home much 
more than failure to agree a 
full summit meeting in Wash- 
ington later tills year or next. 


Setback predicted 
for Denmark’s 
‘economic miracle’ 


BY HILARY BARNES IN COPENHAGEN 


THE DANISH "economic 
miracle" which has included an 
11 per cent increase to employ- 
ment since 1982— and a decline 
to unemployment from about 
11 per cent to 8 per cent of 
the labour force over the same 
period — may begin to look a 
little tarnished next year. 

After four years of rapid 
growth, tiie Economy Ministry 
yesterday forecast a setback in 
1987. with the gross domestic 
product increasing to real terms 
by less than 1 per cent and 
unemployment beginning to rise 

n gatl'l- 

But the slow-down will also 
bring about an improvement to 
the current balance of pay- 
ments deficit The government 
economists say that a record 
deficit of DKr S2bn <£3bn> this 
year, about 4.6 per cent of gross 
domestic product will fall to 
about DKr 22bn next year. 

Domestic demand, rising by 
4f per cent in 1986, will de- 


cline by a half of a per cent 
next year. 

Private consumption, influ- 
enced by savings incentives and 
penalties for consumer borrow- 
ing announced on Tuesday, 
will increase by only 1 per cent 
next year, while business in- 
vestment will tall by 5 per cent 
after three yean of extremely 
rapid increase. 

The government expects that 
exports of goods and services 
to real terms will rise next 
year by 3| per cent or rough- 
ly in line with market growth. 
Imports, which rose in real 
terms by almost 8 per cent in 
1985 and over 6 per cent this 
year, will decline by 2 per cent 

The survey includes no in- 
flation forecast. Consumer 
prices this year will rise by 
about 3} per cent, but, the sur- 
vey points out, developments 
next year will deoend on the 
outcome of the collective wage 
bargaining in both private and 
public sectors. 


Greece ‘must persist in 
effort to cut inflation’ 

BY ANDR1ANA IBtODlACONOU IN ATHENS 

GREECE MUST persist to its 10-day visit to the US. 
efforts to reduce inflation and The minister held meetings 
its balance of payments deficit with US government officials 
and be more consistent in and businessmen to promote 
applying buriness regulations, if American investment to Greece 
it bopes to attract American and attract back American 
investment, Mr Costas Simitis, tourists, after a series of fer- 
tile Greek Economy Minister rorlst attacks in the Mediter- 
said yesterday at the end of a ranean. 


SECOND Nonce 

THRS NOTICE fSAfi 3 OHTANT AMI REQURESTHE IMMEDIATE ATTENTION OF HOLD^S OF BONDS. F 
HCXDBtS ARE IM ANY DOUBT AS TO THE ACTON THEY SHOUDTAKE THEY SHOULD CONSULT THER 
STOCKBROKER, LAWYER. ACCOUNTANTOR ANY .OTHER PROFESSIONAL ADVJSSt WTTHOUT DELAY. 

NZI OVERSEAS FINANCE N.V. 

Notice toihe holders of the outstandkig US$50,000,000 . 

10*6 per cent Guaranteed Convertible Bonds Due 1994 
denominated hi US Dolais 
("the Bonds") 

■ convertible into ordnary shams of Nacorporafion United 
rOwWy Shares") 


Conversion Right Expiry Date: 20th October, 1986 
Redemption Pate: 27th October, 1986 


V NOTOEOF REDEMPTION 

NOTICE IS tfcHfcbY GIVEN to the holders of the ota stan dfc w Bonds that in accordance wfth the Con- 
' dftians'BrfKHed 6HVi?B6nds (“the Condatoffe') arid parsuant to the prow&onsitf the Rust Deed' 
dated 1st NO(«mbec 1984 f^-TmstOeetf^ between tha Company of the one part N3 Corporation . 

' UndtBdqf fl» sebdrtf partandThfl LaWDebentdreThstCorporaSOn pic. (“theTuistee') of the third 
part constituting ^Bcm^thft&xgpm^UftftangTtfapqtpbp^.iaBS ro d oom agot thq^onch fceotput- . : 
standing at IDS per cenrbf tft J br»idpai arnoGnt, togfeCjerwfthlhe sttarestnom and including 1st 
August, 1966 down to andincfaxfing 27th October, 1966 amounSng to US$25-37 per Bond (teat is to say 
an aggregate of US$1£55-37 for each US$1,000 principal amount of Bonds). 

This Notice is given in accordance vAfltCondSkxts 7 and 14. 

RIGHTS OF CONVERSION 

Holders of Bonds are reminded that: Biey may axeraea the right to convert the principal amount of hb 
Bond(s) into Ordinary Shares not laterthan alth October, 

Bonds may be converted htoOdtoary Shares at the Conversion Price of NZ$t32per Ordinary Share 
which using the tire d exch ange rate spadBed in the OondMons of NZ$1HJS$0.4871 resuftsinacon- 
version rate of 155&277B CidSnaty Shares for each USJLOOO principal amount of Bonds. 

As provided in the Condtions. any holder of Bonds who wishes to eocettise his right to convert must 
obtain a Conversion Notice from the specified office of any Conversion Agent {set out on the reverse of 
the Bonds and at the foot of this Notice), complete and sign the same in accordance wfth the 
instructions thereon and deSvar tt with his Booths), together with all unmatured Coupons, at the 
specified office of any Conversion Agent at anytime up tothedoae of business on 20th October, 1986L 
The Conversion Agent wfl requtepayrner* at an amount equal to toe face value of any such Coupon 
not so defivsred. ABandhoider deWaring a Bond for conversion must pay afi stamp, issue; registration 
or other similar tares and duties (if any) arising-on conversion to toe couttry to which toe Bond is 
deposited for oonrersion or payable to anyjuriscicISon consequent upon the fesueordetivery of Shares 
to or to toe order of a person other than me converting Bondholder. 

On 11th August, 1966 the Current Market Rrice(as defined totheTrueatDeed)bftheOrdtoary Shares on 
the New2saland Stock Exchange was NZJ1-896 per Ordtoary Share (which converted into US Dotere 
at the rate of exchange on 8th August, 1986 is equivalent to US$0966). At such price, the holder of a 
Bond of US$1,000 principal amount woidd receive upon conversion Ordinary Shares having a value of 
US$ 1,503-096. Such value Is, however, subject to variation wfth boto the market value of toe Ortfttary 
Shares, and any fluctuation to.the rate of exchange between US DoHars and NZ Doiars. 

SO LONG AS THE MARKET VALUE OF ORDINARY SHARES iS NZ51-34 OR' MORE (AND 
ASSUMDJG NO ADVERSE MOVEM^rrSMThE AFORESAID RATE OF EXCHANGE), HOLDERS 
OF BONDS^ WILL UPON CONVERSION RECEIVE ORDINARY SHARES HAVING W AGGREGATE A 
GREATER MARKET VALUE THAN TltCJASHWHICHTHEY^ WOULD RECEIVE ON REDEMPTION 
OF THER BONDS. FALURE TO DELIVER BONDS FOR CONVERSION ON OR BEFORE 20TH 
OCTOBER 1986 WILL AUTOMATICALLY RESUU W REDEMPTION AT A PRICE (WCUJDWG 
ACCRUED NTEREST) OF U8$1£S£37 FOR EACH USSLOO0PRMCFML AMOUNT OF BONDS. 


Value of toe Ordinary Shares tofo which each US$1,000 principal amount of Bonds is corh- 
vertible based on the Current MartotPrtce-of the Ordtoary Shares.on toe New Zealand Stock 
Exchange on 11th ALKjust, 1986 (converted toto US Dotiare on the baaia •referred to above) of 

per Ordinary Share — ; -~-r-—rrr~ — ~-LUS$1,503O96 

— US$1, 055-37 


price (inciudng accrued interest) 
ns at toe specified office of any 
Notice) on or after 27th October, 


If any holder of Bonds wishes to acceptredemption attoe redemption pric 
he ahouMstarenderhteBondCs) together wfth aM unmatured Coupons 
Payir^ Agent (set out'on the reverse of the Bonds and at the foot of this Nr 
1986. 

The attention of holders of the Bonds bckawnfothe Condtion s and to paifruter to CbmftionsS and 7 
which contain further detals regarding redemption and convsrsion. Copies** theTrust Deed are avsfl- 
abte for nspec&xi at the registered office of toe Tnisteeal Estates House, 66 Gresham Street, London 
EC 2 V 7 HX and ai the offices of the Paying Agents and Conversion Agents ^pecffiedbetow. • 

PRWCffWLRAYNGAGBfr ' • 

cates*. N-A, CHbank House. 3366trand, London WC2R iff* 

RAYNG AGENTS 

Citicorp Investment Baric Cifibenk.NA Citibank, NA. 

(LiaembounjlSA Citlcentar, : Seestra3se25, 

16 Avenue Marie Theresa, . 90073 Paris la Defense, . . . ■ CH 8022 Zurich. 

Luxembourg. . Ced«36... • y. 

Citibank, NA. Cabank.HA. • .VvCMbsnKNA. 

Avenue delbrvuren 249, . .Herengrach t 545/548, .. NeueViajnzerSffasee 40/42, 

B-11S0 Brussels. .. .. Amsterdam. D-60OQ Frankfurt/Main l 


Oh October, 1980 . Ur^on ^ 

By: Citibank, NA (CSSI Dept), AgentBank 


OTIBANCO 


. Here it ts.£verytlilneyou ewBr wnntiBd to knowr 
about' Heat Management but nwer lad the timeto 
find out 

- /yi the facts and figuresfrxnV^^Seiect^ 

to Maintenance procedures, from R«l Cost ftwitnrf 
to Disposal Everything sd down. in logical stages 


PtaM«ndmethe \ 
BCHafltMOTBanwtBroditire. 



_ — jfcmpwr----. 

"V 

ssz : — — 

TMnphmiH* — 

— ; 


\^to«iiaris^ti^^toass^you.WfBft 
mors ift the definitive Reef Management 
Brochure because FMS have put over 30 years of 
experience under one cover. 

Soywcanswdffirly.whereandhowyDir 
company wK benefit ^nd as it wont cost you a 
penny ife got to be worth investing your fime and 
sending for your copy now 


Management Services lid. 

L£ASMQ-.CONinurrMtC-REEriMPHGSiENr 

MnBrn*wHUV. 
Acn (07431 24U2L . 
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THE ONLY WAY 
TO FIND OUT 
MORE ABOUT 
A BUSINESS 
IS TO BUG THE 
NLDl’s OFFICE. 

To find out everything you want to know 
about your rivals or your customers, use 
Hotline, a new service backed by British 
Telecom. 

You fust punch a few keys on your 
desktop computer terminal and you’re in 
touch with the most efficient source of 
business information there is. 

In minutes yotfre putting together a 
complete profile on any one of 13800,000 
British firms. 

For the facts onHotHne, contact us on 
01-836 9625 today. 

hotline 


9 LUG INTO THE INFORMATION REVOLUTION- 


OVERSEAS NEWS 

Victor Mallet in Lusaka talks to Zambia’s president on plans for bolstering blade African unity 

Kaunda warns Zaire and Malawi of trade disruption 


DR KENNETH KAUNDA, Zam- 
bia's President; yesterday oat- 
lined plans to bring together 
politically diverse black A frican 
states m a more united front 
against South Africa, and 
warned Zaire and Malawi to co- 
operate or face the possibility 
of disruption to their trade 
with riie outside world. 

In an interview with tbe 
Financial Times, Dr Kaunda 
also sharply criticised Western, 
gov er n m ents for their reluc- 
tance to impose economic sanc- 
tions on South Africa, although 
he acknowledged, that the de- 
pendent economies of the region 
would suffer. Tuning to inter- 
national economic conditions 
Dr Kaunda said industrialised 
nations were not paying fair 
prices Am Third World com- 
modities. 

Malawi, the only Uadc African 
country to have full diplomatic 
relations with Pretoria, and 
Zaire, a stronghold of Ameri- 


can influence in the region, 
have been coming under fire 
from their more radical neigh- 
bours for their sympathetic 
stance towards President P. W. 
Botha and for allegedly helping 
South African-backed 


ly helping 
guerrillas 
ibiffue. 


in Angola and Mozambique. 

“What we are saying to our 
colleagues is that when the 
explosion In South Africa takes 
place or when sanctions are 
applied, whichever comes first, 
there will he no transporting of 
ids to Malawi or Zaire," Dr 
said. 

Asked if this meant that the 
front line states— Zambia, Zim- 
babwe, Angola, Mozambique, 
Botswana and Tanzania— would 
restrict the passage of goods 
for Malawi and Zaire in the 
even of a closure of the import- 
ant South African trade route. 
Dr Kaunda said: “We are say- 
ing that there should be room 
for everybody, but that room 
for everybody means certain 


actions being taken.” 

He did not elaborate on these 

actions, which are likely to 
include putting an. end 
alleged support for anti- 
government guerrillas is 
Angola and Mozambique by 
Zaire and Malawi. He said the 
issue would be discussed at a 
forthcoming summit meeting 
between the from line states 
and Mobutu Sese Seko, Zaire’s 
president Dr Kaunda, Ur Robert 
Mugabe, Zimbabwean - Prime 
Minister, and Samora ~Mfrrbel . 
Mozambique’s President, met 
President Banda of Malawi last 
month and threatened to dose 

landlocked Malawi’s borders 
unless rite country co-operated 
in the fight against the right- 
wing Mozambique ' National 
Resistance Movement 

Malawi is entirely surrounded 
by Mozambique, Tanzania and 
Zambia, and like other countries 
in the region would have to rely 


on hitherto inefficient ports In 
Mozambique and Tanzania if 
comprehensive trade sanctions 
against South Africa come into 
effect; 

The Benguela Railway 
through Angola to the Atlantic 
has been put out of action by 
Angolan rebels 

Dr Kaunda said South Africa's 
neighbours were ready to suffer 
in support (ff the overthrow of 
apartheid, although . many 
Zambians, already over- 
burdened by economic hard- 
ships, are reluctant to fight in 
what they see as somebody 
else’s war. 

Lusaka, the headquarters of 
the African National Congress, 
which is banned in South 
Africa, is one of several capitals 
to have been raided in what 
Pretoria describes as attacks 
on guerrila targets. Zambia 
has recently been gripped by 
an atmosphere of tension 


which has led to tbe detention 
and mistreatment of several 
foreign to uris ts . “Zambians are 
normally a very peaceful 
people, nan-racial in their 
approach." said Dr Kaunda. 
"But now they are beginning 
to see an enemy in every 
white man, which is what we 
have been trying to avoid all 
along.” 

Dr Kaunda has welcomed the 
decision of the US Congress to 
impose sanctions against South 
Africa, hut is deeply critical of 
the attitude of the West to- 
wards riie Third World. Com- 
mitted to economic reforms 
backed by the Jhternation 
Monetary Fund, Dr Kaunda has 
joined a chorus of Third World 
leaders who criticise The IMF 
for the conditions it imposes on 
bed tor countries. “I suppose a 
beggar has no choice in these 
wring s . . . bat the developed 
north Is being very unfair to 
the developing countries.” 
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Dr UnTiwdnr "unfair prices" 


Moscow ‘set to cheat’ on troop pull-out 


MR CASPAR WEINBERGER, 
US Defence Secretary, accused 
riie Soviet Union yesterday of 
recently injecting additional 
forces into Afghanistan and 
preparing to cheat on a planned 
withdrawal of forces from 
there, a senior US official said. 
Renter reports from Peking. 

The official, who asked not 
to be identified, told reporters 
Mr Weinberger made the accu- 
sation at a meeting with Zhang 
Aiping, Chinese Defence Minis- 
ter, during a four-day official 
visit to china that began on 

Tuesday. 

“We expect there to be a 
ruse by the Soviets by putting 
in more (troops) so that they 


can appear to withdraw with an 
actual net combat gain,” the - 
official quoted Mr Weinberger - 
as saying. 

Ur Weinberger's comments 
came in the wake of a Indian 
news agency report from 
Moscow that the promised 
Soviet withdrawal of six regi- 
ments from Afghanistan will 
begin next week, coinciding 
with tiie meeting in Iceland 
between President Ronald 
Reagan of the US, and Mr 
Mikhafl Gorbachev, the Soviet 
leader. 

The report, citing well in- 
formed sources, said the pull- 
out would be completed by the 
end of the month. 


It adds: “ Further withdraw- 
als win take place next year, 
depending on Pakistan's behav- 
iour in handling tbe intrusion 
of rebels from its territory.” 

In Peking, the US official 
said the Soviet Union had sent 
several regiments into Afghan- 
istan within tiie last few weeks, 
pushing up the previous total 
of 118,000 Soviet troops in the 
country. 

Mr Gorbachev announced in 
a July 38 speech in Vladivos- 
tok that Moscow intended to 
move six regiments out of 
Afghanistan before the of 
this year. 

■Mr Gorbachev said tiie forces 
to be redeployed in their home 


bases would consist of one 
armoured regiment, two motor- 
ised infantry regiments and 
three anti-aircraft artillery 

Tp girn 

Such a withdrawal _ would 
leave the Soviet force in 
Afghanistan even more power- 
ful than before, especially since 
Moscow did not need anti-air- 
craft units in the country, the 
US official 

■ Asked by reporters whether 
the White House had approved 
tiie accusation against Moscow 
just before riie Iceland meet- 
ing, be replied: "We don’t do 
anything without White House 
knowledge and full support.” 

Mr Weinberger is visiting 


China on an around-the-woxld 
trip 

The visit is directed at bol- 
stering growing US scientific 
and military ties with CMn» 
and Weinberger Is scheduled to 
deliver a personal letter from 
Deng Xiaoping, China’s leader, 
today. 

He will also meet Premier 
Zhao Ziyang and Foreign Min- 
ister Wu Xueqian. 

It was not clear whether tiie 
Indian report came directly 
from Soviet officials. A high- 
level Indian diplomatic team 
has been in Moscow far several 
days preparing for a visit to 
New Delhi by Mr Gorbachev 
later this year. 


Gold Fields 

Notice of Annual General Meeting 

The Annual General Meeting of Consolidated! Gold Fields PLC will be held at the Hotel Inter- 
Coutjpeatal, Grand Ballroom Entrance, One Hamilton Place, London Wl, on Wedneado^SNovember 
1986 at 1L30 am, for tbe transaction of the following business: 

1 To receive and consider the audited accounts for the year ended 30 June 1986, together with die* 
Report of die Directors, and to declare a final dividend. 

2 To re-appoint Mr R A E Herbert; Mr J N Clarke and Mr P J Elton as Directors. 

3 To re-appoint Ernst SeWhinncy as Auditors of the Company and Co authorise the Directors to fix 
their remuneration. 

4 To consider and.-- if thought fit; to -past the following Resolution which will be pr o p ose^ asgn 
Ordinary Resolution: 

That the authorised share capital of the Company be increased from £55 million to f60miflUm by the 
^aeanoapf mb additional 20 million Ordinary shares of 25p each. . 

5 to conoder and, if thought fit; to pass die following Resolution which will be proposed as qh 
Ordinary Resolution: 

That; subject to Resolution No. 4 being passed, the Board is generally and uaeonditumaOyauthorised to 
exercise all the powers of the Company to allot relevant securities (within the meaning of Section Mo f 
the Companies Act 1985) up to a maximum nominal amount of fUJOdOOIl such authority to expire 
five yean after the date of passing this Resolu t ion, provided that 

(i) the Company may before such expiry malm an offer or agreement which would or might require 
relevant securities to be allotted after such expiry and die Board may allot relevant securities in 
pursuance of such offer or agreement as if the authority conferred hereby had not expired; and 
(□) the authority hereby conferred on theBoard vanes and renews the authority contained in Axtidc7(l) 
of the Article* of Association of the Company. 

6 To consider and, if thought fit; to pass the following Resolution which will be proposed as a Special 
Resolution: 

That the Directors be and they are hereby empowered pursuantto Section 95 ofthe Companies Act 1985 
to allot equity securities wholly farcuh pursuant to the authority contained in Axtide7(l) of the Articles 
of Association ofthe Company as varied and renewed as if Section 89(1) of that Act did not apply to any 
such allotment, provided that this power shall be limited to the allotment of equity securities: 

(a) in connection with an offer of inch securities by way of rights to holders of Ordinary shares on 
either of the company's registers on a fixed record date in proportion to their then holdings of such 
■hares, but subject to such exdasions or other arrangements as tbe Directors may deem necessary or 
expedient in relation to fractional entitlement*. Ordinary share warrants to bearer or any legal or 
practical problems under the laws ofany overseas territory or the requirements of any regulatory body or 
stock exchange; and 

(b) (otherwise than pursuant to sub- paragraph (a) above) up to an aggregate nominal amount equal to 
5 per cent of the authorised share capital of the Company at the conclusion of the Meeting at which this 
Resolution is passed; 

and shall expire on the conclusion ofthe next Annual General Meeting of the Company after the date 
on which this Resolution is passed, save that the Company may make any offer oragreement before the 
expiry of this power which would or might require equity securities to he allotted after such expiry and 
foe Directors may allot equity securities in pursuance of any such offeror agreement as if this power had 
not expired, and in this Resolution the expression “equity securities^ and references to the allotment of 
equity securities shad bear the same respective meanings as io Section 94 ofthe Companies Act 1985. 

7 To consider and, if thought fit, to pass foe following Resolution which will be proposed as a Special 
Resolution: 

That the Articles of Association of foe Company be and they are hereby am ended by foe insertion of foe 
following words at foe end of Article 127(1): 

"provided that if, in relation to any dividend which it is proposed should be paid, the Board considers it 
appropriate to offer to Members foe right to receive fully paid shares of foe Company in lieu of sueh 
dividend, foe Board is hereby authorised and directed to appropriate scch amount ofthe profits of foe 
Company to which this Article applies as may be necessary to foe relevant Members who have validly 
accepted such an offer and to apply foe same in paying up in full unissued shares and allotting the same to 
such Members m foe relevant proportions." 

8 To consider and, if thought fir, to pass the following Resolution which will be proposed as an 
Ordinary Resolution: 

That, subject to foe passing of Resolution No. 7: 

(a) the holders of Ordinary shares on the registerofMembenatfoedoseofbusnesson 17 October 1986 
be permitted to elect to receive new Ordinary shares of 25p cadi in foe capital of the Company in lieu of 
foe final dividend for foe financial year of foe Company ended on 30 June 1986 in aU respects in rack 
manner as may be approved by the Directors in accordance with the proposals detailed in a rircularletter 
dated 8 October 1986 to foe Members of foe Company and foe Directors are hereby authorised to 
capitalise such amount standing to foe credit of the Company’s share premium account as may be 
necessary; 

(b) tbe Directors be authorised to make an offer to the holders ofthe Ordinary shares to electto receive 
new Ordinary shares of 25p each in the capital ofthe Company in lieu of any interim dividend paid 
before foe next Annual General Meeting of foe Company in alike manner to (hat contained in tiie said 
circular letter dated 8 October 1986 provided that the Directors shall be authorised to make such 
adjustments as they deem necessary or expedient in the circa instances and foe Dire ct ors are hereby 
authorised to capitalise such amount standing to die credit of the Company’s share premium account as 
may be necessary; and 

(c) any additional Ordinary shares allotted pursuant to any offer made pursuant to paragraphs (a) or (b) 
of this Resolution shall rank pari passu in all respects with the fully paid Ordinary shares previously In 
issue save only as regards participation in foe relevant dividend. 

By order of tbe Board 
Mrs G M A Gledhill 
Swcup 
8 October 1986 
Notes: 

Only Members holding fully paid Ordinary shares; or their duly appointed representatives, are entitled 
to attend and vote at the Meeting. A Member so entitled may appoint a proxy, who need not be a 
Member) to attend and vote on his behalf. 

Holders ofsbart warrants to bearer who wish to be present or represented at the Meeting may obtain the 
necessary information regarding the formalities 10 be complied with from the registered office of die 
‘Company. 

The ref^er of Directors’ interests, togefoerwrdi copies of con tracts of service between the Directors and 
the Company or any of its subsidiaries (or a memorandum of the term* thereof), other than contracts 
expiring or determinable within one year without payment of compensation, will be available for 
inspection at the registered office of foe Company during normal business hours until the date of the 
Annual General Meeting and on that day it the place of the Meeting from 11,25 am until its conclusion. 

Consolidated Gold Fields plc 

31 Charles II Streep St James’s Square, London SWlY 4AG. 


Filipino 
rebels 
‘killed 600’ 

THE Government sews agency 
reported yesterday that com- 
munist rebels bad killed 600 
suspected Government agents In 
an “ unprecedented bloody, 
purge” on northern Mindanao 
island, AP npuite bum Manila, 
The Philippine News Agency 
quoted Brig Gen Mariano P. 
Adalem, regional commander 
for northern Mindanao,' as mak- 
ing tbe disclosure during a 
meeting of . area military- com- 
manders on Tuesday. - 
Tbe agency said the killings 
began early this year and ended 
recently. It said defectors from 
the communist New People’s 
Army (NPA) rebel group led 
troops to many of the victims’ 
graves. 

Earlier this year, the army 
claimed to have found tbe re- 
mains of some 200 people slain 
by the NPA on Mindanao. 

The military has frequently 
accused the NPA of atrocities, 
including tee “ execution-style " 
killing of local officials, rebels 
suspected of planning to sur- 
render and people believed to 
be government informants. 

3M to sponsor 
Seoul Olympics 

By Rldtard Emm 

THE SM company announced in 
the US yesterday that it is to 
become a major sponsor of the 
1988 winter and summer 
Olympics in Calgary, Canada 
and Seoul, South Korea. 

The global sponsorship 
arrangement, which channels 
money Into national teams via 
the International Olympic Com- 
mittee, enables each local sub- 
sidiary of the multi-national 
3M company to make separate 
arrangements with its national 
Olympic Committee. 

The company joins other cor- 
porate sponsors like Coca-Cola. 
Eastman Kodak, Federal 
Express and Visa in tee spon- 
sorship programme organised 
by the International Olympic 
Committee. 


Australian unions retreat on wages 


BY RICHARD HUBBARD IN CANBERRA 


i.F.Anm mp of the Aus- 
tralian trade onion movement 
baa abandoned its commitment 
to full wage indexation in 
favour of a more flexible wages 
system, but wants more govern- 
ment effort to encourage invest- 
ment in domestic industry. 

Mr Simon Crean, the presi- 
dent of the Australian Council 
of Trade Unions, yesterday 
linked the question of future 
wages policy to the wider 
economic agenda, addressing 
other elements of Australia’s 
current, problems* ... 

Union irffifitfn arid ministers 
have quietly been, concedhfg In - 
recent weeks that Australia’s 
system of fun wage •adjustment 
for movements in -the cost of 
living needed to be changed. It 
was felt to be too inflax&2e to 


deal with a period of declining 
economic growth and a loss of 
national Income through re- 
duced places for exports. 

Yesterday’s decision by the 
anion movement recognises 
this change, but seeks to en- 
sure that m return business mid 
the Government are drawn into 
a new system with firmer 
commitments on creating 
employment through greater 
investment in industry. ... ■ 

Mr Crean, said the Federal 
Government should look at 
taxation incentives and Industry 
policy ip encourage Investment 
in domestic ..jndustri^.whfle 
tee buttnaas sectotf needed to 
give more effective assurances 
On investment in domestic pro- 


ductive capacity to enhance tea 
nation’s Industrial base. 

In return, tee ACTU la off Br- 
ing to shift to a two-tier system 
of wage fixation. This would 
involve full wage indexation for 
workers an low wages and 
bargaining on an individual 
company bads rather teas with 
national employer bodies for 

nmnuntq above that. 

The ACID'S decision repre- 
sents a proposal which would 
usher in the most important 
change in Australia's wage fix- 

tiwi S wa^ tetro duS^^^^^?~ 

The“ ACTU. hap decided -to 
hold d fuH conference of federal 
unions, e H a entlaMy easinini-trade, 
union congreas/in ''fearly' Novem- 
ber to Bet the final seal on tea 
proposal. 


Portugal may boycott Jakarta summit 


BY JOHN MURRAY BROWN IN JAKARTA 


PORTUGAL, one of the Euro- 
pean Community's newest mem- 
bers, may boycott this month’s 
EEC-Asean summit in Jakarta, 
a move which would embarrass 
community foreign m ini sters. 

A 10-year-old dispute over 
East Timor, Portugal’s former 
colony, annexed by Indonesia 
in 1975, is threatening to dis- 
rupt the talks on October 20 
and 21 to be chaired by Sir 
Geoffrey Howe, Britain’s 
Foreign Secretary. 

'Tt would set a very bad pre- 


cedent,” said one European 
diplomat, at a time when lead- 
ing community members, in par- 
ticular Britain and France, Were 
keen to improve ties with Indo- 
nesia. the world’s fifth most 
populous nation. 

In July, in tee EEC parfia- 
meet in Strasbourg, Mr Mario 
Soares, Portugal’s newly-elected 
President, roundly condemned 
Indones ia. 

In particular, Portugal is 
Incensed at reports teat Indo- 


nesia plans a referendum in 
East Timor, with UN observers, 
to coincide wkfa neat April's 
national elections. 

Negotiations on East Timor 
have been continuing behind 
dosed doors at the -UN since 
1983, when the General 
Assembly put the dispute to ar- 
bitration — a decision then sup- 
ported by both Indonesia and 
Portugal and given tee personal 
backing of Mr Peres de Cuellar, 
UN Secretary-General. 


Violence flares oyer killings in Gaza 

BY ANDREW WHITLEY IN JERUSALEM 


VIOLENT DISTURBANCES 
have taken plance in Ashkelon. 
the southern Israeli port town, 
following tee second killing In 
10 days of a Jew in tee nearby 
occupied Arab dty of Gaza. 

Yesterday’s funeral of tee 
second man knifed to death, a 
taxi driver from Ashkelon, was 
accompanied by heavy police 
reinforcements, as tee authori- 


ties sought to prevent a further 
escalation in the violence. 

In. Gaza City, Israeli police 
and army units set up road 
blocks and detained dozens of 
local Palestinians in the search 
for the assailants, thought to 
be linked to newly established, 
semi-clandestine Mani c 

colleges. Most were sub- 
sequently released. 


Israeli leaders have been 
quick to condemn tee new out- 
break of violence in Gaza. Prime 
Minister Shimon Peres promised 
yesterday that the authorities 
vtpuld do everything possible to 
find those responsible, while Mr 
David Levy, tee hawkish Deputy 
Prime Minister, said Israel 
should adopt an "iron fist” 
policy towards terrorism. 
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SEVERAL HUNDRED demon- 
strators attempted to storm tbe 
West German Embassy in 
Tehran yesterday but were 
beaten off with tear gas. a 
German diplomat said. Renter 
reports from Tehran. 

“ They fried to open the 
front door of the embassy with 
pliers and saws. We had to fire 
gas camtisters,” tee diplomat 
said. 

The demonstrators, who had 
shouted “ Down with the fascist 
Rwmm police ” and " Revenge 
for Frankfurt events,” later 
began In disperse. 

The protest followed violence 
at tee Frankfurt international 
book fair last Thursday when 
rival groups of Iranians clashed 
at one of the booths. 

The Iranian Cabinet dis- 
cussed tee incident on Sunday, 
expressed regret about the 
behaviour of West German 
pnticu and assigned Mr All 
Akbar Velayati, the ‘ Foreign 
Minister, to follow np the 
matter, Tehran Radio reported. 

Tehran newspapers, which re- 
ported that opponents of Iran's 
Islamic republic attacked and in- 
jured Iranian staff at the booth, 
accused German police of 
negligence and urged the 
Government to reassess its rela- 
tions with West Germany. 

.MwytyMEanh -in-Bonn adds: 
The apparent dispute over the 
Frankfort fight coincides with 
pmU n tin y , .over '■ irregular 
methods of payment used by 
Iran in 1978 to settle bills with 
Tbynen. the West German steel 
and engineering group. 

Thyasen’s subsidiary, spe- 
cialised engineering company 
Thyssen Rheinstahl Technik, 
was alleged in the lafmt edition 
of Der Spiegel, the German 
news magazine, to have mis- 
appropriated funds from the 
National Iranian OH Company 
(NIOC) during the turbulent 
period in 1978 leading up to the 
late Shah's downfall. 

Thyssen, which was involved 
in a joint venture with Fluor 
Corporation of the US and 
Mannexmatin of Germany in 
building a refinery for the 
Iranians, issued a statement 


denying that the affair led to 
any financial loss for NIOC. 

On the contrary, tee company 
still owed the joint venture 
several hundred million D- 
Marks, it said. 

Thyssen said the unusual 
methods of payment made by 
NIOC in 1978, Involving tee use 
of special bank accounts hot 
Germany, were “not opposed ” 
by tiie customer. They enabled 
funds to be mobilised during 
a period of “ revolutionary dis- 
order" in which cash could not 
otherwise -be transferred from 
Iran. 

Iranian gunners shelled 
Iraq’s second city Basra, yester- 
day for the fou rt h successive 
day, rousing the refit- 

dents with a 20-minute pre-dawn 
salvo. Heater writes from 
Basra. 


Unemployment is only one of the problems, reports Robert Thomson in Peking 

Chinese labour changes provoke scepticism 


THE FORMAL adoption of 
labour reforms by the Chinese 
Government, under which pro- 
ductivity is now more impor- 
tant than job security, is likely 
to test the depth of political 
sympathy for Deng Xiaoping's 
ambitious economic programme. 

While the Government has 
said much in recent years about 
giving factory managers tee 
power to hire and fire, in prac- 
tice few factories introduced 
such a system and the "big 
iron pot ” that guaranteed 
equal shares, regardless of 
work done, has remained almost 
intact. 

Hiring workers on contract 
for instance, was approved six 
years ago, but only about 3.5m 
of the country’s 123m industrial 
employees are engaged on such 
terms, white are supposed to 
give both workers and enter- 
prises more flexibility. 

China’s State Council has 
formulated four regulations for 
state-owned enterprises that 
went into effect at tiie begin- 
ning of this month. The regula- 
tions deal with hiring workers 
on contract, sacking workers, 
recruiting workers, and labour 
insurance for the unemployed. 


The Minister of Labour and 
Personnel. Zhao Dongwan, says 
the regulations will give enter- 
prises the right to fire workers 
when they violate work rules. 
Dismissed workers are supposed 
however to have a right of 
appeal to local courts if they 
think the decision Is unfair. 

Exactly how firmly tee regu- 
lations will be enforced is bong 
carefully watched by observers, 
who note that previous reforms 
have been introduced, at best 
only in part The Chinese Com- 
munist Party's concept of bank- 
ruptcy, for example; is very 
different from that of the West, 
one diplomat said. 

He cited a potentially tough 
draft bankruptcy law, yet to be 
given Government approval. 
Which is likely to be used very 
selectively to mate an example 
of inefficient companies rather 
than as a means of pruning 
Carina's corporate dead wood. 

Even the highly publicised 
bonus system for efficient 
workers was bridled by Peking 
tiiis year with stiff taxes for 
enterprises that give what are 
considered to be excessive pay- 
outs. If a worker's bonus in a 
year exceeds five months worth 



Zhao Dongwan . 

fire 


right to 


of his salary, tee enterprise win 
be taxed 30 per cent, while if 
the bonus exceeds six months* 
salary the tax will he 300 per 
cent 

The most sensitive aspect of 
both the bankruptcy and labour 
reform laws is unemployment 
Recent comments showed that 
several senior officials have 
serious reservations about 
whether China is ready tor a 


bankruptcy law or will ever be 
ready, even if it is selectively 
used. 

O fficia lly, China has no un- 
employment, though ft does 
have many millions of people 
"waiting for employment* Un- 
employment in Chinese cities 
is reported to be about 2 JS per 
cent, though diplomats and 
Chinese say hie figure for young 
people, in particular, is -around 
20 per cent 

The provisions made for tee 
first Chinese factory bank- 
rupted earlier this year included 
a guarantee that tee displaced 
workers would receive six 
months’ salary and an allow, 
ance of about a third of the 
average urban wage after that 
-The labour reform has Mp»«- 
lighted tiie lack of a social 
safety net in Chinn, mute to 
the chagrin of more Conserva- 
tive officials who believe that 
it it is ideological sacrilege to 
mate labour a part of the free 
market. 

These officials are in conflict 
with Deng Xiaoping and his 
pragmatic comrades, who are 
certain that China’s inefficient 
industries will not improve until 
factory managers have tee 


means to deal with workers who 
ara inefficient and e n c ou rage 
those who axe not. 

Unemployment insurance la a 
concession to officials who fear 

for the future of displaced 
workers, and wig be available 
to four groups: workers In bank- 
rupt enterprises: workers in 
factories on the verge of bank- 
ruptcy ordered to restru c t ur e: 
workers dismissed for violating 
work ru l es: and contracted 
workers whose contiScSharo 
expired, 

Insurance funds will be col- 
lected from state-run enter- 
5?**®** a rate of 1 per cent 
of their total wage bilL Pay- 
ments win be available for up 
totwo years for those who have 
»>een employed for five years or 
more, and for up to a year for 
those employed for less than 
five years. 

R is not yet clear how many 
Yeats it will take for the labour 
reform system to be introduced. 
Nor - lotieed, do observers feel 
confident teat local government 
and forty officials criticised by 
the Communist Party general 
secretary, Hu Yaobank. for 
doing the opopsite of policy* 
will reform their ways. 
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IT TOOK US 
JUST 24 HOURS 
TO PROVE 
THAT TH ERE’S 
NEVER BEEN 
A DIESEL LIKE 
THE NEW k 
PEUGEOT 309. V 
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At 5.00pm On July 25th tfris- year a new 
Peugeot 309 was wheeled out ; of the N pits and 
onto the Motor Industry Researeh Association 
circuit in Warwickshire. ■■■ ■&. 

In terms of engineering, it w$s a standard 
production model The only difference was that this 
Peugeot 309 was a diesel 

At 5.30pm the flag dropped and the car set off 
Over the next .'24 hours this Peugeot 309 
Diesel was to travel over 2,334 miles, achieve 
speeds well in excess of lOOmph, establish no less 
than 27 national performance and endurance 


records and set itself well apart from any other 
diesel in its class. 

But what was equally remarkable was not just 
what this 309 Diesel did, but the effortless way in 
whichitdidit 

The new 19 litre diesel engine soaked up the 
distances as easily as it soaked up the records, 
not surprising for a car that is capable of travel- 
ling over 750 miles on a single tank 

And all the drivers involved agreed that the 
levels of comfort, equipment and quietness made 
the 24 hour drive something less than gruelling. 


So if you’d like to discover just one of the 
reasons why there’s never been a diesel like the 
new Peugeot 309, you won’t need 24 hours, you’ll 
just need a test drive. 

The reality is even better than the dream. 

THE HEW 


THE LION GOES FROM STRENGTH 
TO STRENGTH. 



FOR AC0MPRB«SIVEINroRMAT10N WCKONTHE 309 lttNGETS£PHONE0272217205. 

TANK CAPACITY 300 D©Sj 12 GALLONS. OFFICIAL D,OE FIGURES FOR PEUGEOT 309 DIESEL MPG (L/100KM) 64.2 (4.4) ATA CONSTANT 56 MPK 47.9 (5.9) AT A CONSTANT 75 MPH 40.4 (7fl) SIMULATED URBAN CYCLE 
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AMERICAN NEWS 


Pinochet seeks 


to strengthen grip 
in junta reshuffle 


BY MARY HELEN SFOONHt IN SANTIAGO 


PRESIDENT Augusta Pinochet 
of Chile yesterday sought to 
strengthen his grip on govern- 
ment by reshuffling his four- 
man junta. The move came 
amid reports of disagreement 
within his military regime, 
sparked off by toe recent 
assassination attempt against 
the President 


General Humberto Gordon, 
director since 1980 of Chile's 
feared secret police intelligence 
agency, die Central National 
de Informadones (CNI), has 
been appointed to the junta. He 
replaces army vice commander 
Julio Canessa, who joined the 
junta only late last year. 

This is the second time the 
army’s representative to de 
junta, which holds legislative 


power under General Au gusto 
Pinochet’s regime, has been 
changed in less dan a year. 

The surprise change comes 
at a time when de commanders 
of Chile’s air force, navy and 
national police are showing 
signs of increasing inde- 
pendence from Gen Pinochet 


On Tuesday, air force com- 
mander General Fernando 
Matthei, considered de most 
democratic-minded of the junta 
members, said he favoured a 
dialogue between the Chilean 
military and opposition leaders 
to discuss national issues, in- 
cluding modifications to de 

constitution. 

The constitution, passed in a 
controversial plebiscite in 1980, 
extends Gen Pinochet’s presi- 
dency until 1889, when de 
junta is to choose a candidate 
for a one-man presidential 
referendum. Gen Matthei, the 
navy and police commanders 
are opposed to prolonging Gen 
Pinochet's presidency beyond 
this date. 

Matthei said he ht<i 
already met leaders of Chile’s 
conservative National Party, at 
its own invitation, and indi- 
cated he was open to ov e rt ur es 
from otirar political parties as 
well. But he said Chile’s Com- 
munist Party should be 
excluded from any conversa- 
tions between the armed 
forces and opposition leaders. 



Tim Coone explains the background to today’s strike 




Argentine union crusader 
takes on Alfonsin 


> ?.r 


Sandtntsta army commander Colonel Roberto Calderon with the captured US ataman Eugene 
Hasenfu# beside the crashed cargo plane 


Nicaragua exposes ‘US link * 


KB SAUL UBAUJUO, leader 
of Argentina’s trade union 
movement is as vncbarismatic 
and quietly spoken man. But 
his decision to call a nation- 
wide general stake today, the 
seventh tinea President Raul 
Alftmtin came to power, shows 
the strength of ms opposition 
to the Government's policies. 

It is the 10-month-old Austral 
plan, with its deflationary In- 
comes policy and its commit- 
ment to continue servicing 
Argentina’s foreign debt that 
particularly annoys Mr Ubal- 


Wit fight ■gvlwar the plan has 

become almost a crnsadeTto be 
pursued with the same deter- 
mination and sense of purpose 
with which he opposed the 

ftiiiim. military fl frt vta r ah ip- 

"We do not want confronta- 
tion for confrontation's Bake," 
be says. "What we want is a 
change hi economic policy." 

Mr Ubaldmf’s rise to power 
at the bead of the CGT 
generally recognised as L ati n 
America's most powerful trade 
union movement is a somewhat 
enigmatic one. Eta is rooted in 
the Pexrmist political move- 
ment and tte party the 
*' Justidalistas, but is not part 
of the party machinery. This is 
dominated by the metal 
workers, and traditionally was 
n pn^ nHM fhp CGT, 

nil p ffifffaigi inclinations are 
those of a left-leaning Christian 
Democrat rattier than a 
socialist he identifies 

closely with the Hue coQar 
wo rker s. He emerged f rom the 
sidelines in the late 1970s when 
he was the leader of a small 
and aTirrmt insignificant 
brewery workers’ union. 


BY UONQ. BARMS IN WASHINGTON AND PETR FORD IN MANAGUA 


THE NICARAGUAN Govern- 
ment yesterday presented com- 
pelling evidence that the 
Americans shot down over their 
territory while flying weapons 
to Contra rebels this week 
were doing so with the com- 
plicity of the US government. 

Washington has been forbid- 
den by law since mid-1984 from 
having any contact with the 
rebels beyond intelligence 


Venezuela 
plans $17bn 
budget 


Canada’s trade 
balance back 
In the black 


sharing and the provision at 
non-military aid. 


By Joseph Mann in Caracm 

PRESIDENT Jalmle Lutinchi 
is to ask the Venezuelan Con- 
gress to approve a H7Rbn 
(£ 12 bn) government budget for 
the calendar year 1987, up 3.6 
per cent on this year’s $l&6bn 
budget. 

Oil revenues will account for 
about 48 per cent of govern- 
ment revenues next year, the 
lowest figure for some time. 
This will mark the first time 
In decades that non-petroleum 
revenues are higher than petro- 
leum Income. 

The administration recently 
Increased taxes In an effort to 
offset the decline in oil 
revenues, OU exports is 1988 
will be down about $3bn from 
last year. 

Investments account for 36 
per cent of next year’s pro- 
posed central government 
spending; while current 
expenses will be 44.4 per cent, 
and debt service (not Including 
as foreign debt service) 29.5 
per cent. 


By Bernard Simon In Toronto 


CANADA’S TRADE balance 
returned to a Cf4S7m 
(918m) surplus in August 
after recording the first deficit 
In a decade in July. 

Statistics Canada at t ribut ed 
Os turnaround to a CfR m 
or il per cent drop tn 
Imports and a CfMtau rise 
in precious metal experts, 
reflecting the recent jump in 
the gold price. 

In total, experts raw by U 
per cent to Cf9.7ba. The rise 
In precious metal shipments 
was partly offset by a big fall 

in wheat earnings earned by 
weak prices and lower 
volumes. 

The drop in fmperfs, toe 
first in five months, was due 
largely to a 15 per cent fsB in. 
shipments of cue and vehicle 
parts. Imports of many 
other products, including 
machinery,- consumer goods 
and funs co mm o diti es, were 
also lower, - - 


non-military aid. 

President Ronald Reagan yes- 
terday said his Administration 
had known that US citizens and 
private groups were trying to 
help anti-government rebels, 
bat denied again that toe flight 
had any connection with the 
US government. Nevertheless 


statements by senior US nfflHaig 
suggest that Washington knows 
more about the incident it 
is prepared to disclose. 

The 0123 aircraft shot down 
on Sunday SO miles north of toe 
Costa Rican border had taken 
off from Salvadorian airforce 
headquarters, according to the 
one surviving member who 
identified himself to reporters 
in Managua as. Mr Eugene 
H as en fU s of Marinette, Wiscon- 
sin. 

Colonel Roberto Calderon, 
military chief of Nicaragua’s 
southern region, said that Mr 
Hasenfuea and two other 
Americans. Mr Wallace Sawyer 
and Mr William Cooper, were 
involved in a CIA rebel supply 
operation. 

As proof, Mr Calderon Showed 


identity cards that bore the in- 
sigma of die Salvadorian Air 
Force and were inscribed in 
Spanish with the words "Group: 
USA” and “position; Adviser." 

Mr Cooper, the plane’s pilot, 
carried identification issued by 
toe Southern Air Transport Air 
Freight Company, a Florida- 
based private airline company, 
which recent US press reports 
have linked to the CCA. 

Private US aid groups sup- 
porting the Contras have denied 
involvement, but relatives of Mr 
Hasenfus have linked Urn to 
the CIA. 

In Managua, <Ad«i« paid 
unless Mr Hasenfus was par- 
doned by President Daniel 
Ortega he would face trial on 
charges tint carry a maxfanmn 
80-year jail sentence. 


Senate set to confirm black enyoy 


BY LIONEL BARBBl 



Mr Uhaldfaoi . . . enigmatic 


PRESIDENT REAGAN’S choice 
as US to South 

Africa, the black career diplo- 
mat Mr Edward J. Perkins, was 
expected to be confirmed by the 
Senate yesterday. 

Mr Perkins, a ** gentle giant " 
horn la Louisiana, Is currently 
US ambassador to Liberia. Hu 
]a ifltmM to widen 

the A^mlwbtwHmi' n wpptact* 
with black South Africans. 

Mr Perkins has made it clear 
that ha supports Congress’s 
beefed-up sanctions package 
against the Pretoria govern- 

JHRTlt- 

His assurances to Senators 
that he win uphold the sanc- 
tions approved by Congress last 
week over toe President's veto 


have ensured a relatively 
smooth ride during the con- 
firmation liwrin y He has » |m 
won praise by saying he vrfll 
seek to meet Nelson Mandela, 
the imprisoned head of the out- 
lawed African National Con- 
gress. 

Administration critics say his 


controlled Senate left this polity 
in disarray and the President 
isolated. 

Mr Perkins, who served in 
Japan and Korea wzto toe 
marine corps and worked In 


personnel and management in 
Iran and Washington in the 
State Department until 1978, fa 
thereforein as unenviable posi- 
tion. 

He is aw are that his appoint- 
ment has been described by 
critics as a symbolic, diversion- 
ary gesture. This is precisely the 
tags given to Mr Reagan’s 
original choice for ambassador, 
Mr Robert J. Brown, a business- 
man yrho was forced to with- 
draw ' following co n tro ver sy 
about his business affairs. 


tti» unetn a p ra Mug 
on and confrontations with the 
m fli tary governments of the 
time, whfle other trade union 
leaders were tr ying to negotiate 
deals with the regimes earned 
him the respect of the rank and 


file as well of bis fellow trade 
union leaders. 

By the time democratic role 
was restored in 1983, ho had 
become leader of the more 
mflitant faction of the CGT, 
The defeat of toe Fenmbts In 
the 1988 elections farther 
strengthened his position with- 
in the movement against 
its tr aditional l e ad ers which 
controlled the more moderate 
taction. He later succeeded in 
uniting the two factions and 
subsequently assumed the 
leadership. 

His control of the CGT is 
not, however, totally unchal- 
lenged. Elections are doe in 
November, in the first delegate 
conference of toe organisation 
since the military coup of 1978. 
Whereas Hr Ubaldini’s position 
aa Secretary General is vir- 
tually unchallengeable, the 
Share of power in the direc- 
torate of the CGT is expectad 

tD Ninwg g- 

The traditional Fenmist 
union leadership led by Mr 
Lorenzo lomai of toe metal 
wor k ers’ ration can be expected 
to carry some 40 per cent of 
toe votes. TWa group negotiated 
a separate wage agreement In 


Inly with the Government not 
involving the CGT, which re- 
sulted in the postponement of 
an earlier general strike call 
by Mr Uhalatnl. 

The fissure is being ex- 
ploited by the Government, fox 
although Hr Ubaltozti has 
officially severed negotiations 
between the CGT and the 
Government, Hr Miguel is con- 
tinuing contact*. 

Over the past decade, the 
ruling Radical Party, with its 
support rooted in the middle 
class, has made important in- 
roads Into the trade union 
movement especially among the 
growing white collar sector 
comprising bank workers, 
teachers, health workers and 
state employe es 

The Government's problem is 
that the state employees have 
been toe hardest hit by the 
Austral Plan. The bank workers 
are also afraid of redundancies 
through recently announced 
Government plans to stream- 
line the country's inefficient 
banking system. 

Mr Ubaldlni's campaign 
against the Austral Plan is 
therefore likely to continue to 
win union support in toe face 
of toe Gov e r nm ent's determina- 
tion not to back down and its 
attempts to divide toe CGT, 

Mr Armando Caro Figueroa, 
the subeecretary of labour and 
one of the architects of the 
Government's labour policy said 
in an interview: "The economic 
policy of the Government will 
not be determined by toe CGT. 

although it is not 
immutable, the central features 
of that policy will not be 






Nobody expects toe stoppage 
to cause the fall of the Govern- 
ment; but an escalation of 
indnstrial action in the coming 
months planned by toe CGT 
will include further national 
stoppages, sectoral strikes and 
workplace disruptions by 
individual unions. A hot 
summer is in prospect. 


appointment will do nothing to 
clear the eonfuaton over White 
House policy towards South 
Africa. 


Throughout Us six-year presi- 
dency, fib: Reagan has stuck 
obstinately to “ constructive en- 
gagement”— seeking chang e in 


South Africa through per- 
suasion. last week's humiliat- 
ing reversal of his- veto an 
sanctions by the Republican- 


Inflation rate down in September 


CONSUMER PRICES la 
Argentina rase an average 
7i per cent in September, 
bringing toe infiattea rata far 
the prevtous 13 months to' 
67 J per cent, according to 
the Bn— y Ministry, AF-DJ 
reports from Bnenoe Aires. 

September's ■ rate was 


Might* lower than Oat of 
August, when prices nee an 
enrage AS per cent. 


Jt was toe first monthly 
decline since May, and indi- 
cates same p ee g rees by tte 
gove rn ment in its battle 


President Rani A lfonsin , 


wanted by e resurgence of 
indatlen In July, implemented 
several belt-tightening meas- 
ures, including a monetary 
squeeze and increases in the 
cast *f State-provided goods 
end services. The aim is to 
reduce Inflation to a monthly 
average s! d per cent for the 
last three months of 1986. 
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Israelis to supply 
solar power plant 
to California utility 


BY ANDREW WWTLEY Hi TEL AVIV 


AN ISRAELI company has 
signed contracts to provide a 
leading Californian utility with 
36dMw of solar-generated elec- 
tricity over the next six years. 

The deal, the largest of its 
hind, is expected to generate an 
estimated 9450m (£312m) In 
Israeli exports of solar energy 
plant and services. 

Lnz International, the ITS 
arm of the hybrid Israeli- 
American concern, will seek in- 
vestors to bnHd the 12 30Mw 
solar power stations which will 
supply electricity to Southern 
Californian Edison. 

The cost! of each power 
station is pat at between 975m 
and 980m, making the whole 
deal worth up to 9860m. 

The contracts, signed last 
month, will bring to 19 the 
number of solar energy supply 
agreements signed between Lnz 
and the Los Angeles utility. 
Two of the Lnz-designed solax 
fields are In operation and 
another two are expected to be 
completed by December. 

The fresh batch of Californ- 


ian agreements wiU amply 
compensate Luz for the dis- 
appointment it is suffering over 
the apparent loss of a potential 
9128m contract to build a 80Mw 
aolar-cumbiomas power station 
in the Dominican Republic; 

The ' Israeli-American com- 
pany, together with General 
Electric of the US, had high 
hopes of going ahead with the 
project after being awarded a 
preliminary contract by the 
Dominican Government last 
November. 

Bui; following a . cfrsn g ft of 
government resulting from elec- 
tions on the Caribbean Island 
earlier this year, Luz has heard 
nothing further about the 
scheme, 

Apart from the dormant 
Dominican project, Luz is about 
to conclude a feasibility study 
for a 30Mw solar energy plant 
in Punjab, Northern India, and 
was recently asked by the 
Israeli government to look into 
establishing Israel's first solar 
power station in the southern 
Negev Desert 


Bechtel, Citicorp study 
backs Spanish project 
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BY TOM BURNS M MADRAS 

A FEASffllUTY stndy by Bechtel, 
the IS consultants, and Citicorp, 
the investment bank, into tiie devel- 
opment of the Bay of Algeciras is to 
recommend the gypanaitm of 
Spain’s southernmost port with the 
aim of c onver ting its sheltered deep 
sen y n»*pF faflitwff into a trans- 
shipment 

Other topics rev ie w ed in the 
study include the promotion of the 
area’s industr ial pork, ambitious 
tourism projects and a wide-rang- 
ing reassessment of Gibraltar air- 
port, which is viewed as a key tenn- 
inal which «h«nM serve the whole 
bay area. 

The study was commissioned by 
the Junta de Andalnda, file regkm- 
al gover n ment of the south of - 
Spain, and is due to be unveiled at 
the end of the month. 

The Junta has long been anxious 
to promote Algeciras as a "Rotter- 
dam of the Mediterranean" and also 
seeks to attract leisure industry in- 
vestment to the bay. 

One of the main p roposals is that 
container traffic atAlgeriraasboold_ 


double within the next 10 years. 
The part, already Spain’s biggest 
container harbour, handles some 
500,000 containers a year at its 
mum docfc and ittwoftg thSBteHBih 
nals owned by Sealand Iberica and 

by Maersk Espana. 

A second recommendation is the 
expansion of a coal port which sup~ 
plies the local electrical utility, Se- 
villana, into a major coal transit fa- 
cility. The study also suggests the 
development of a grain trans-ship- 
ment zone which would be sited on 
the area’s underused naval dock- 
yards. 

The study views the dual Spanish 
and British use of Gibraltar a i r port 
as essential to the area's develop- 
ment. The airport, which is operat- 
ed by the Royal Ahr Force, is the ob- 
ject uf protr a cted negotiations be- 
tween London and Madrid over the 
British crown colony's future. 

Proposals to expand Gibraltar 
airport include the construction of a 
tunnel underneath the runway 
which d ou b les up as the sole road 
into the rock cotony. - 


William DuHforce explains why trade negotiators have welcomed China but shunned the Soviet Union 

Politics intervene to encourage discrimination in Gatt 


THE DOOR to participation in 
the new international trade- 
liberalising negotiations has 
been flung open for China and 
slammed shut for the Soviet 
Union. 

This discrimination by trade 
ministers who met in Punta del 
Este, Uruguay last month passed 
almost unnoticed in the 
euphoria generated by their suc- 
cess in resolving their disputes 
over, agriculture and the ser- 
vices sector and in launching 
the new Uruguay Round, 

The rebuff to Moscow and the 
welcome for Peking are rightly 
interpreted as political acts 
orchestrated by the US, the 
European Economic Community, 
Japan and their allies. Bat they 
were accepted with scarcely a 
murmur by the rest of the more 
than 70 countries represented 
at Punta del Este. The antici- 
pated row over Moscow’s 
request to take part in the trade 
talks simply did not materialise. 

This was because the large 
majority of the 92 signatories 
of the General Agreement on 
Tariffs and Trade (GATT) re- 
main sceptical about the Soviet 
Union’s change of heart towards 
their free-trade organisation. 
They have solid, practical rea- 
sons for doubting whether good 
would come from linking Gatt 
with the world's largest; state- 
controlled economy. 

In contrast, most Gatt coun- 
tries appreciate that they have 
an interest in encouraging Deng 
Xiaoping and his supporters in 
Peking to pursue their decen- 
tralisation of the Chinese econ- 
omy and its opening to foreign 
trade. 

Mr Enrique Iglesias, the 


Uruguayan chairman of the 
Punta del Este conference, and 
Mr Arthur Dunkel, Gaffs 
director-general both argued 
that there was a fundamental 
difference between the Soviet 
and Chinese cases for member- 
ship of GatL The difference, 
however, is not immediately 
obvious. 

Neither nation is currently 
a member of Gatt Both have 
asked to take part in the new 
round of negotiations. But 
while paw formally 

applied for Gatt membership, 
Soviet officials have so far gone 
no further than indicating 
Moscow's interest in joining. 

Terms for participation in 
the Uruguay Round were spelt 
out in tin trade ministers’ 
declaration concluding the 
meeting. China’s participation 
is assured by a clause cover- 
ing countries which have al- 
ready informed Gatt of their 
“ intention to negotiate the 
terms of thei membership.” 
The Soviet Union qualifies 
under no category. 

The discrimination is deli- 
berate. as comparison with the 
ministerial declaration launch- 
ing the previous Tokyo Round 
of Gatt talks in 1978 makes 
dear. The US then insisted on 
Including a opening up 

the negotiations to any 
interested country; It was a 
manifest invitation to Moscow. 

The political constellation 
then was different Former US 
President Richard Nixon was 
trying to Improve relations with 
Moscow taut no response had 
yet come from Mr Leonid 
Brezhnev, then the Soviet 
leader. Moscow declined the 
offer to join in the exchanges 


of trade concessions under as 
organisation which they still 
labelled an imperialist con- 
spiracy. 

The position Is now reversed. 
The Soviet Union under Mr 
Mikh ail Gorbachev seeks to 
draw advantage from the new 
Gatt round while the US, led 
by President Ronald Reagan, 
blocks its way. The Soviet 
trading system is at ‘'funda- 
mental, practical and philo- 
sophical variance ” with the 
principles and practices of 
Gatt the US Trade Repre- 
sentative’s office says. 

In an obvious attempt to 
forestall such criticism, Mos- 
cow pointed to “ prospective 
changes in the Soviet foreign 
trade regime ” in its letter last 
August applying for admittance 
to the new round. 

Elaborating on this later, 
Mr Mikhail Pankin, head of the 
department of international 
economic organisations in the 
Soviet Foreign Trade Ministry, 
said the role of the 82 state 
trading units was being re- 
duced, to allow Soviet enter- 
prises to “enter freely into 
markets.” 

Moscow’s specific interest In 
the new Gatt round is thought 
to be connected with its evi- 
dent need to replace by 
Increased exports of goods such 
as civil aircraft, non-ferrous 
metals, forest and .fishery pro- 
ducts the loss of foreign in- 
come on its oil exports caused 
by the collapse in oil prices. 

But the US, in the context of 
its present keyed-up relation- 
ship with the Soviet Union, 
apparently wants to exact a 
price In other areas before It 
makes trade concessions. 



Hr Dunkel ... fundamental 
difference 

Even in the longer perspec- 
tive the US, the EEC and other 
major traders can be expected 
to be wary of letting the Soviet 
Union into Gatt and small Gatt 
members also have their doubts. 

New members have to pay an 
“entrance fee,” usually in lie 
form of a reduction in import 
tariffs with the cut being offered 
to all other Gatt countries. 

Tariff cuts have no relevance 
in a planned economy. What 
entrance fee could Moscow 
then pay? Experience with the 
four small East-bloc members 
of Gatt offers no answer. Only 
with Bungary, which gives more 
at Its manufacturing companies 
direct trading rights than any 
other East European country, 
has a tariff reduction worked. 

Romania acquired developing 
country status within Gatt, 
which pledged it to limited com- 
mitment to open its market. 
Czechoslovakia is in Gatt 


because It was a founding 
member in 1947, but the US and 
the EEC have stopped treating it 
as a Gatt partner. 

Poland’s entrance fee in 1988 
was an undertaking to increase 
its imports by 7 per cent 
annually. Initially It fulfilled 
this commitment but only 
because the rise In the US 
dollar exchange rate boosted the 
value of its Imports. In the 
1980s it has consistently missed 
its target 

The experience with Poland 
makes even the smaller Gatt 
countries reluctant to consider 
a similar quantitative commit- 
ment on imports by the Soviet 
Union as an adequate entrance 
fee. Few believe, despite the 
hints of an economic shake-up 
in the Soviet Union, that the 
state planning apparatus would 
allow greater market access to 
foreign goods. 

Mr Gorbachev’s foreign trade 
nWtoiaic will have to provide 
more convincing evidence of 
change, particularly of greater 
autonomy for Soviet enterprises, 
before most Gatt countries will 
agree that they have an advan- 
tage In allowing the Soviet 
Union to join their organisation. 

China’s image in Gatt is much 
more favourable. To a large 
degree this is due to political 
considerations by the US, the 
EEC and Japan, bat China’s 
open door policy also helps. 

Deng Xiaoping and his fol- 
lowers have initiated a reform 
of the country’s state-planning 
structure and have opened the 
economy to foreign trade and 
investment Although the pro- 
cess has slowed recently and 
joint ventures with foreign 
companies have run into diffi- 


culties, Peking has dearly sig- 
nalled its commitment to a more 
liberal economy. 

The application to rejoin 
Gan submitted in July is seen 
within the organisation as a 
confirmation of this commit- 
ment. It is also argued that 
re-admitting China to Gatt will 
reinforce the group that is work- 
ing for a decentralised, more 
open economy within the 
Chinese Communist Party. 

When Peking joined Britain 
last April in issuing declara- 
tions, conferring formal auto- 
nomy on Hong Kong to conduct 
its own external commercial 
relations and allowing the ter- 
ritory to become a member of 
Gatt in its own right. China's 
standing was further enhanced. 

Formal negotiations between 
Peking and the Gatt countries 
on China's accession have not 
yet started. They too face a 
problem over the “entrance fee” 
to be paid by China. 

Ready as their governments 
may be in principle to welcome 
China back, US and EEC trade 
officials make no bones about 
the difficulties in reaching a 
deal. The Chinese economy is 
at the moment in transition — 
“neither fish nor fowl,” as one 
put it— from a plumed to a 
more liberal system, but it is 
not yet evident that the trans- 
formation has reached the stage 
where a commitment to reduce 
import tariffs would make 
sense. 

The answer may be for 
Peking to give an undertaking 
on tariff cuts but with allow- 
ance for the other Gatt coun- 
tries to withdraw their recipro- 
cating concessions if the cuts 
do not have the desired effect 
on exports to China. 


UK ‘must match loan subsidies 9 


BY OiRBYIAN TYLER, TRADE EDITOR 


THE BRITISH Government 
Should adopt a more aggressive 
and co-ordinated approach in 
order to match foreign subsidy 
competition for capital projects 
In developing countries, accord- 
ing to UK contractors yesterday. 

Britain was labouring under 
“ unique difficulties " because 
of delays in the interdepart- 
mental process of approving 
aid grants to soften loan terms 
in support of exporters, said Mr 
Roy Withers, deputy chairman 
of Davy Corporation and head 
of an industry advisory group 
to the Department of Trade and 
Industry (DTI). 

Introducing the re- 

port of -the Overseas Project 


Board, he said the DTTs co- 
ordinating unit, the Projects 
and Export Policy division, 
should be given greater “ politi- 
cal dont," 

The board acknowledged 
recent attempts to speed up 
Whitehall's response time, and 
the creation of soft loan facili- 
ties for China and Indonesia. 

But the world market for 
large projects had halved In 
tiie past four years and the 
financing competition had in- 
creased. “What we are seeking 
is to compete on equal terms — 

Because Britain’s aid budget 
was much smaller that of 
competitors like the US, 
France, . West Germany . and 


Japan, bilateral aid Should be 
spread more thinly and har- 
nessed more closely to the UK’s 
commercial and industrial 
interests. 

The aid and trade provision, 
which is used to subsidise 
British bids, accounted for only 
S per cent of total aid, 

Mr Withers said contractors 
broadly supported die UK 
Government’s efforts for an 
international curb on aid sub- 
sidy competition within the 
Organisation for Economic Co- 
operation and Development 

Negotiations resume at the 
OECD In Paris today on a for- 
mula for raising and equalising 
the cost of aid subsidies. 


Trafalgar in Turkish bridge bid 


BY JOAN GRAY. CONSTRUCTION CORRESPONDENT 


TRAFALGAR HOUSE of the 
UK has formed a partnership 
with the Turkish contractor 
Enka to bid for building a third 
bridge across the Bosporus. 

The plan is that the £288m 
bridge would be built in the 
early 1990s to supplement the 
second Bosporus bridge now 
being built by a Japanese-led 
consortium which beat Trafal- 
gar and Enka with the help of 
a large soft-loan package: 

That defeat led to strong pro- 
tests from Mrs Margaret 
Thatcher, the UK Prime 
Minister, and has provoked the 
early bid for a third bridge 

Trafalgar and Enka have put 
proposals to the Turkish gov- 


ernment to build the privately 
financed bridge across the 
straits dividing the European 
and Asian halves of Istnbul. 

Trafalgar and Enka built the 
first Bosporus bridge in 1973. 
This became overloaded almost 
as soon as it was opened, 
making the second bridge neces- 
sary. 

Trafalgar and Enka’s latest 
proposal follows the argument 
that a third bridge will also be 
needed to relieve the congestion 
It predicts on the second. 

The proposal has been favour- 
ably received by the Turkish 
Government and accepted in 
principle by the Istanbul 
municipality'— which has 'caused 


Trafalgar considerable embar- 
rassment by announcing the 
fact 

The company describes the 
disclosure as “ premature.” The 
scheme is only in its earliest 
stages and Trafalgar is anxious 
that now it has been made 
public, competitors will start 
putting rival bids forward. 

Trafalgar's Bosporus Bridge 
scheme would work in a similar 
way to the one the British 
G o v ernm ent has approved for 
building a £200m privately- 
financed bridge across the 
Thames at Dartford. 

The work would be paid for 
out of tolls and then transferred 
back to the public authority. 
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Sealink 
deal fails 


to move 


ferries 


By Our Labour Staff 


SEALINK UK’s services to 
and Ireland were still su 


yesterday even though the compa- 
ny has rea died an outline agree- 
ment with maritime anio ns on the 
issue which started the dispute. 

The company has agreed to with- 
draw the redundancy notices issued 

to 492 steS after the announcement 
last week o£ plans to run 8 reduced 
service to the Channel Islands tn 
collaboration with Charnel Island 
Ferries. 

The announcement of the redun- 
dancies led to the Immediate occo- 
patknx of four Sealink UK ferries, 
and strike action by seamen and of- 
ficers an 10 other ships. 

The company not made any 
commitment to withdraw its plans 
for the Oflwwgi Islands service. 

Tbe outline agreement says the de- 
tails of how many of the workers 
Sealink UK would be able to reem- 
ploy on a permanent basis would 
have to be worked out through tor- 


The company has said mat me 
freight service from Holyhead, 
Wales will dose from January next 
year if the unions cannot agree to 
20 redundancies cm the poufs two 


US company to make 
catalysts for Europe 


BY TONY JACKSON 


ENGELHARD, the US speciality 
njJmntraU and metals manufa ctur- 
er, is to begin manufacture of pete£ 
leum catalysts in Europe with a UK 
investment of up to $ 2 Snu 
The new plant, at CSnderford 
y y>wT Gloucester, in south-west Eng- 
land, will not necessarily lead to a 
net increase in jobs, Mr Orin Smith, 
EDgdhan Ts president, said in I*a- 
don yesterday. The Cinderford site, 
at which Engelhard already em- 
ploys 400, is to suffer job losses in 
its precious metals business, and 

game workere will be redeployed in- 
to the new plant. 


Rn gofluMri . whirh Haims to be the 

r —A. 9 fftw rill 


refining in the US and the second 
biggest in the world, currently man- 
ufactures only in tite US. Another 
new plant In size tn flat at 

Qnderford is to be built in Canada 
at Aurora, Ontario, and at least one 
fprthw site outside Europe is to be 
announced in the next month, ot so. 

Mr Smith said Engelhard now 
had more than 10 per cent of the 

European market for petrola mi ca - 
talysts, which he put at around 
50,000 tonnes a year. The only UK 
manufacturer at present is Cros- 


Eeld, the Unileversubsidkiy, other 
in Europe bong Ak- 
zo of Holland and W. ft. Grace and 
Union Carbide of the US. 

Ur Smith said that although the 
European market for refining cata- 
lysts was smaller now than five 
years ago, declining supplies of 
fight crude oil would reverse fee 
trend. 

“By the end of the decade, thee 
won’t be any sweet, easy crudes left 
for refining” he said. “Growth for 
catalysts will then be explosive, and 
we want to be firmly entrenched for 
that growth.” 


Developers 
plan 480ft 
tower 


for Gty 

By Paul CtiMMitgbt 


Acid rain poses threat to health 
cove Norwegian Prime Minister 


&> 
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price collapse ‘over-stated’ 


BY LUCY KELLAWAY 

COMMENTATORS may well have 
over-reacted to fee oh price cot 
lapse, Mr Peter Everett, man a g i n g 
director of Shan UK Exploration 
and Production, said last night at a 
rimnor of the Energy. Industries 
Council. 

He said fee level of North Sea ac- 
tivity was bound to regain momen- 
tum, but it was crucial to find cost 
effective ways of developing and 


producing oiL 

By adapting new techniques fee 
cost of the SheD/Esso Tern and Eid- 
er fields, which are among the tow 
North Sea ofl developments at pres- 
ent going ahead, had been cut by 
same £3O0m to £L2bn, he said. 


that prices would eventually recov- 
er. “One does not redly need to be 
much of a seer to forecast an in- 
crease in prices,” he said. 


The recovery in activity could be 
even if dl prices did not 


rise (prickly to previous levels. 

Nevertheless, he seemed confident 


Mr Everett said he doubted 
whether fee Government bad much 
zoom to manoeuvre on fee reform 
of oil taxes, but he thought feat it 
T»i g ht be prepared to “tip the 
scales” on marginal dl and 
gas discoveries. 


FRIENDS' PROVIDENT life Of- 
fice and Wales Gty of London Pro- 
perties have drawn up {dans for a 
£300m tower, 480 feet {146m) high 
wife 31 floors, to be built in Broad 
Street in fee centre of fee City of 
London. 

Their detailed planning proposals 
will be lodged wife the Gty authori- 
ties tomorrow. "Work could start in 
1988 and the tower could be occup- 
ied by 1991. * 

The plans, which foQow on the ac- 
quisition of Winchester House by 
fee joint venturers for £65m last 
- year, TmriwKng the belief feat the 
Gty of will continue to be 

short of office space. 

They also emphasise fee trend in 
fee Gty JSor ejfepr fee major refur- 
bishment ot demolition of build in g s 
constructed in the 1980s. The new 
tower would replace Winchester 
House, itself 21 storeys high but 
wife offices too small and inflexible 
to meet the present requirements of 
financial institutions. 

The new building would be (me of 

a duster of towers in the Gty, two 
notable mnmiplwt at which are 
to raw q{ the National Westminster 
Tinny and fee stock exchange. 


Arm RAIN could harm people’s 
health as well as kili fish and de- 
stroy forests, Mrs Gro Hariem 
Brundtiand, the Norwegian Rune 
Minister, said yesterday. She said 
• Hurt an “alarming* aspect of fee ac- 
id rain problem was the release of 

. 1.1. v-i— rv- 


de. 


Tn Norway and Sweden concen- 
trations of heavy metals in the fiv- 
ers of wild game is so high, that they 

are unfit tor human consumption. 

Effects on human health could be 
next, " she told an international 
film and TV festival in Bristol. _ 
Mrs Bnmdtiand did not mention 

the millions of tons of sulphur dwx- 

ide emitted from Britain’s coal-fired 
power stations which fall as sod 

ran over Scandinavia. But she gave 


a warning: “In fee future no nation 

should be free to pollute fee com- 
mon environment and inflict severe 
ecological and economic damage cm 
other states.” 

iRtoosaods of hhtf Mid strcwis 

to southern Seaodiawta were so ac- 

id that the fish had died or were dy- 
ing. “In my country akm^ an^ 

three quarters the size of S witzer - 
jand is heavily affected. In cen *T^ 


"The prid rain problem s ee ms to 
be spreading widely ami ftsjT she 

said "There are signs of it to China, 

Malay sia and Brasil- even of an ae- 

id hare over fee ArcSc- 


tenroue, ol — 1 — 7-7 — . 

of forest, or an area almost fee sue 
of England, is injured if 
"In fee worst-bit country, fee 
Federal Republic of Germany, the 
overall costs axe conservatively es- 
timated at somewhere around Slbn 

a vear. and corrorion of buildings at 

more than $ 500 m and possibly 
several tunes more. 


Mrs Bnmdtiand. chairman of the 
World Commission on Environment 
and Development, said the United 
Nations and more than 140 govern- 
ments bad set up environmental ag- 
e ncies of one kind or another. Wife 
a few exceptions, however, they had 
no political muscle and. r emain ed 
-Cinderella Agendes. - 


These agencies’ experts might 

know a tot about the flows of ener- 
gy through ecosystms, but ‘seem to 

be less in command of the path- 
ways of influence through fee cor- 
ridors of power," she said. 


Ulster coal shipments resume 


BY HUGH CARNEGY 

BRITISH Gal confirmed yesterday 

feat it is to resume is hrpftftnts to 
the Northern Ireland Electricity 
Service {NIBS), after a six-month 
break when the NIES went abroad 
for cheaper supplies, although the 
new three-year contract is initi ally 
for lower quantities than before. 

Sr Robert Hariam, fee chairm an 
of Coal, also said during a 
virit to the province feat & number 


KOREA 


HONGKONG 


THAILAND 


Cathay Pacific scores ten out of ten for service. 

Because only Cathay Pacific offers you the warmth and hospitality of 

not just one, but ten Asian lands. 

Superior in-flight service is just one of the ways in which we work towards 
achieving our prime objective: 

Making sure that everyone arrives in the best possible shape. 


of colliery closures were likely to 
follow a surge in redundancy appli- 
cations expected before March 

when a new set of modi retoedre- 

dundnney terms announced this 
week come into force. 

“We are probably going to see a 
number of colliery closures, he 
said, although be declined to pre- 
dict how many. 

Be safe! shipments from Ayr to 


Belfast West Power Station would 
resume on November 1 at a 
around 30,000 tonnes a month. Pre- 
viously, supplies were at 0.5m 
tonnes a year. 

The NIES at first declined to re- 
new its contract with British Coal 


instead to cheaper supplies maa 
abroad, iymhuiing China and the 
US. 


Malaysia 


INDONESIA 


TAIWAN 


Philippines 


INDIA 


JAPAN 


Mail Newspapers joins f _ 
trek from Fleet St -eaitH 


BY RAYMOND SHODDY 

MAIL NEWSPAPERS is joining the 
trek away from Fleet Street- It is to 
set up shop in fee redeveloped 
Barkers department store in High 
Street, Kensington, In West Lcm- 

^journahsts, commerrial L and #4- 
mfeigfa- afive stag were inform ed tf 

foe move yesterday in a letter from 

Lord Rofeermere, fee company 
chairman. „■ _ 

The Daily Mall and MaD on Sun- 
day wffl move by fee end of next 
year and fee London Standard ear- 

ly in 1988. The papers will be print 

ad in Docklands where, last week, 
construction work began on Mail 
Newspapers’ new plant pm Daily 
Ifefegcaph, The Times and other na- 
tional titles are already printed in 
Docklands. • 

The Mail group wffi be giving up 
five buddings between Fleet Street 
■ail fee Embankment; which will 


probably be sold for redevelopment, 
although no derision has been tak- 
en. ^ 

The t teffriou leaves Express 
Newspapers as fee only national 
newspaper group not ^haveon- 
mranced a move from Fleet Street, 

fee heart of fee British printing in- 
dustry for nearly 500 years. Mail 
Newspapers first wanted to move 
into the Sea Containers buHding on 

fee South bank of fee Thames but it 

^ahr't feat it was outbid by the 
Customs and Excise. 

The newspaper group has signed 
8 V*""** on several floors at the 
Barken building- The geographical 
move is clearly intended to coincide 
with a move to full electronic tech- 
nology. wife journalists keying to 
feelr copying directly to central 
computers. The company empha- 
sises this will be done by negotia- 
tion. 


Lords revolt defeated 


bytomlynch 

A CROSS-PART? move to halt the 


^ fo ^ rtTvrrtflVmg, fizzled Out ill the 
Boon of Lords last night, when the 
Government detested an amend- 
ment to tiie hill by 176 votes to 52. 

The p* revolt against the 
ipean Community’s (Amend- 
ment) Bai was spearheaded by se- 
nte Labour peers. It had the sup- 
port of some Conservatives end oth- 
er cross-bench peers. 

The peers moved a series of 


amendments wkfog to restrict fee 
powers of the courts of first in- 
stance, which are to be set up as 
subsidiaries to the European Court 
of Justice, Luxembourg. 

Lord Denning argued that British 
subjects and companies should set- 
tie disputes to British courts. He 
and other rebel peers argued that 
fee bill was of such serious constitu- 
tional Importance that more time 
should be spent on it than the one 
day allotted by fee Government 
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CATHAY PACIFIC 

The Swire Group M 


5 TYCOONS AND A CROOK. 
WHICH IS WHICH? 


Before yon do business wife anyone, gertbe lowdown 
on him and Ins company from Hotline, fee most 
efficient source of business information there is. 

Punching a few keys ou your desktop computer 
terminal gives you instant access to dug new service* 
backed by British Telecom. 

Before your next raermfo contact us on 
til-8369625. 


hotline 
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Government to finance British 

i , , Gas sale 

urban renewal bodies 


BY MICHAEL CASSELL, POUTICAL CORRESPONDENT 
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This GOVERNMENT is to mi| ' ri> 

available op to £640m of new mon- 
ey to finance the creation of four 
Urban Development Corp o ra ti o ns 
(UDCs). They should all be fanned 
within the ««»* few "mufti*, al- 
though the additional funds needed 
for their development will be 
spread ova the next six to seven 
years. 

The mnoanee nw n t, yxttwr- 

day at the Conservative Party con- 
ference by Mr Nicholas Ridley, the 
En vironm ent Secretary, is the lat- 
est in a batch of political initiatives 
intended to boost the Government's 
standing and to show toot it has not 
ran oat of strain. 

Mr Ridley said the decision was 
intended to build on the success at 
the country's first two Urban Devel- 
opment Corporations, in London 
Docklands and Merseyside, which 
had joined tones with private en- . 
terprise to create new businesses 
end jobs in previously derelict and 
decaying areas. 

The corporations, winch have 
sweeping powers over planning. 
land assembly «md development, 
will be based at Traffbrd in Man- 
chester, on Teesside, in the Black 
Country; and in Tyne and Wear. 
The *>»** h rnmdarj ftg fiir tii^ areas 
involved have not yet been fina- 
lised. 

Mr Ridley said the c or por a tions 
would cost between £100m and 
£16Qm each to develop. He could 


CONFERENCE COMMITMENTS 


• Rates reform top priority after 
election to be introduced by 1990. 

• Four new urban development 
corporations in north of England 
and Midlands. 

• Legislation to require local au- 
thorites to contract out range of 
manual services. 

• Specific targets for hcmases 
by 1990 In number of heart by- 
pass, hip, cataract and bone mar- 
row operations and for surgical 
cancer screening. 


• Powers to confiscate assets to 

be extended from drug-traffickers 
to other highly profitable crimes. 

• New legal rights for crime vic- 
tims to obtain conpensation. 

• Home Office backing for victim 

support to be extra £Sm over the 

next 3 years. 

• Additional £15m over next 
three years to combat crime on 
London Underground. 


not give any promises about toe 
number of new jobs they would 
create, although he pointed out that 
the promoters of the Traflbsd UDC, 
which is at an advanced stage of 
planning, believe it wfll lead to 
fresh employment toar 18JJ00 people. 

Mr Riifla y that ft* 1 w ir ji mv 

atoms would have to be' approved 
by [mi-Kanipnr- He rtid not rule oat 
the possibility of more corporations 
being wnnrwnmd before the next 
election. 

Mr BMW «tan fold the confer- 
ence that rating reform remained 
toe Governments top priority in toe 
next paritement A new system of 
local government finance would be 
in place by 1990 and be would also 
be making eariy moves to oaflawlo- 
cal council yiMing cm political 
propaganda. 


The proposals were generally 
welcomed by the opposition in the 
House of Lends yesterday, but 
perns expressed concern about 
where the money to underwrite the 
new corporations would crane from, 
writes Tom lynch. 

Viscount Davidson, in a state- 
ment to the Lards about Mr Rid- 
ley’s proposals, said his briefing cm 
toe matter had been necessarily 
short He said each new corporation 
would be able to spend betwen 
£100m and Elfiflm over six or seven 
years, bathe could not say exactly 
where that money would come 
born. 

Baroness David, giving a general 
welcome to the plan from the oppo- 

atkm front bench, said toe areas in- 
volved had been deprived cf “vast 
sums” in rate support grant 


causes 

jubilation 

By Lisa Wood 

JUBILATION over toe prospect of 
toe successful flotation of British 
Gas and an emphasis on the safety 

pf the nprbmr eyf rrg y hiring- 

try were toe major ftemes of Mr 
Patrick: Walker, Secretary of State 
for Energy, In ins response to a de- 
bate on energy. 

Speakers in toe debate, bar one 
who described herself as a maver- 
ick Tory, had given wide support to 
toe ""riwn» 4n^n(i y y part of a 
balanced energy policy. Constant 
remainders were given throughout 

ftp rioha te nn ft fr p nWttoil, flTftnnrn- 

ic and social consequences of La- 
bour’s policy of running down the 
nuclear industry, should Labour 
achieve power 

In patting the privatisation of 
British Gas on the political agenda 
Mr Walker said he looked forwar d 
to the prospecd of Labour Party can- 
VMBW at ton TMxt >lan% p^ihln. 

fog to shareholders why they 
ahoold lose their stake fo foe indus- 
try wMch would he re-nationaBeed 
by a Labour government 
Stepping up his attack on Laboar 
policies, Mr Walker said the party 
was planning to get rid of nuclear 
energy at about the same time as 
North Sea oil would be naming out 
He chided Labour for its daim that 
nuclear energy was not safe. “If it 
was not safe we would stop it 
straight away,” said Mr Walks 


Health spending robustly defended 


BY IVOR OWEN 

A ROBUST defence of the Govern- 
ment’s record in i mp rov i ng the Na- 
tional Health Service wan Mr New- 
man Fowler, the Social Services 
Secretary, a prolonged standing 
ovation at the Conservative Party 
cn n fonmpg in Bournemouth yester- 
day. 

TTig pfvr^firrrmrw* waS_.8R tile 
more impressive in that it followed 
an attack on Mrs Ednfoa Come, 
the recently appointed junior 
Health Minister, far her “patronis- 
ing" condemnation of the lifestyle 
cf numy people in the north-rast of 

England in a TflmaAahla rfe- ~ 

parture tram toe normally docile at- 

titadeof foe Conservative rank and 'Treated taarir when' Labour left 
file, was roanded off with a shoot of fiee. ; 

"re^gn* from tiie floor. u ' Treating .nearly lm mare4n-pa- 

tteat cases fhan in 1978 and tfedfog 
with 3 Vim more outpatients. ' 


aboat tiie party’s vofaerability over 
inadequate hoqdtal fadHties. 

With Mrs Margaret Thatcher, the 
Prime Minister, frequently imuKag 
the applause, Mr Fowler concen- 
trated his efforts an demolishing 
criticism expressed by Labour lead- 
ers and underlining the Govern- 
ment's achievements in developing 
and expanding the NHS facilities it 
inherited on office in 1979. 

- These Included: 

Record numbers of doctors and 
nurses caring far patients - over 
70,000 more than in May 1979. 

R-avufing the highest level of pa- 
tient care with 4Jkn wore 


►It defeat 

r;.,- -i is 
^ ' ;;; „ r«:: 


Mr Fowler skated around Sirs 
Currie’s indiscretion and also chose 
to avtri da direct response to a warn- 
ing by Dr Andrew Har d ie , a Bir- 
mingham general practitioner. 


Savings of £63m ayear-all befog 
channelled into patient care - from 
the only halfoompleted p rogramme 


of privatising hospital i-tawing , ca- 
tering and foundry services. 

Cats made by toe last Labour 
government in the hospital building 
p rogram me fully restored through 
the biggest sustained building pro- 
gramme in tiie history of the NHS 
costing £3hn_ 

A pp om tin g Sir Boy Griffiths to 
tiie health service management 
board last week to help in the task 
of achieving a farther reduction in 
hospital waiting lists - already be- 
low the level inherited from Labour. 

More treatment to be provided in 
fcpy mem!, inefodfog ramw 

in women, heart disease and hip 
and eye operations. 

Td a roar of approval, Mr Fowler 
finishqd fisting this catalogue of 
srfrigyimegtx by dismissing Labour 
charges that the Conservative Par- 
ty “tees not care”. 

He i nsisted : “This parly Is com- 
mitted to the heah h service. Thi« 
party is committed to bringing help 
to people in need - whoever and 


wherever they are. We care and we 
care in action.” 

Mrs Heather Scott, who is chair- 
man of the Darlington constituency 
association, led the attack on Mrs 
Come when she opened the debate. 

Taking issue with the junior min- 
ister’s condemnation of the dietary 
habits cf many people Bvfog in the 
north of England, she «m- “I don't 
smoke. I don't drink beer and I hate 
blade pudding - and there are a lot 
of people like me in the north." 

Mrs Scott, who was warmly ap- 
plauded, contended that if Mrs Cite 
rie had inquired why things were 
worse in the north, she would have 
discovered that where problems 
were related to unemployment. The 
number out of work was twice as 
high in areas controlled by Labour 
councils <h»" fo with Conser- 
vative-controlled councils. 

tow p r otested: “Houghtiess and 
patro nisi ng remarks do nothing to 
help our cause." 
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If you already know all about packet swftx±mgforgiveus for 
preaching to the converted 
If you donX hear this. 

Plessey packet switching can give your organisation -now- 
faste^more efedent data cxjraraunications^at lower cost than you've 
ever thought possible. 

If you're a smaller annpany with branch offices then, for a 
email investmerXPlessey can provide you with an economical 
netwptk withaccess to PacketSvritdiStreaziL 

Forfhelargerbiisiness-particulMlyv^intermtion^ 
affiliat ions -Plessey andpacket switching will create a compre- 
hensive, confidential network that can slash your data 
cominumcations costs. 

Plessey has written auseful 
introducticai to packet switching which 
every business should read 

It speaks with authority, because it 
was ^Plessey, after all, who equipped 
BritishTfelecom's own network. And 
iftPlessey who has the most compre- 
hensive knowledge^ packet 
switching in the country and the 
widest range of equipment 

So,for chapter and verse 
on packet switcfcdng just send 
the coupon, or contact the 
address below: 


® PLESSEY 

TbeJbe^btofhi^teduxjlogy 


"Hr. Raymond CT8 rien, Plessey Controls Ltaaied, Sopers Lane, Poole, Dors« BH1 7 7ES. 
TfefephcHie:PooleC3202) S751tfL Wee 41272. 

Please sendmeihe PleMeyRiufeorCrtflki! to PadtetSwiidang 

_Poshlon_ 





FT S/IO 


Sacked Murdoch 
workers reject 
£58m settlement 

BY PHILIP BASSETT AND HELEN HAGUE 

NEWS INTERNATIONAL (NI) fete 
tovite sacked employees to aj^ly in- 
dividually for compensation far kte 
fog their jobs after an oveswhd- 
ming ballot rejection yesterday by 
members of toe general print urnon 
Sogat 152 of the company’s £58m of- 
fer. 

The company’s move, aimed at 
undercutting toe collective stance 
exemplified by the ballot vote of 


2^72 against toe offer and 900 in fa- 
vour, clearly signals NTs intention 
not to take up the from Ms 
Brenda Dean, Sogat gmwrel secre- 
tary, after the vote to reopen nego- 
tiations. 

Mr Rupert Murdoch, NTs chair- 
man, q»ih on television last "igh* 
that the company would not start 

tellrlng wgnm Hu <p^Ut M» Dfmyt I 11 M 

suffered a “great defeat" in the vote, 

which went against tiie union's rec- 
ommendation, but on the same pro- 
gramme, Ms Dean refused to accept 
that the was now defe a ted, 

NI questioned tiie validity of tiie 
ballot, but said that the vote showed 
there wag little hardship awinng i fo 
ex-employees, the majority of 
whom now had other jobs. 

Mr Murdoch said the offer was 
now off the table, ami tiie company 
said it would not be repeated. NI 
mM it no “moral, or 

legal obligation" to have further 
dealfogg into the unions, but said 
that it would be setting up proce- 
dures to ( fflwiiiff 1 any cases brought 
by employees on an individual ba- 
sis. 

The wwnpMiy «wwph»«ifyf the 
successful pe rformance of its four 
newspapers - the Times and Suit- 
day Timas, and the Sun and News 
of the World. 

Rant anion leaders will oppose 
the company’s approach to individu- 
als, which NI dearly hopes will 
gradually wear the dispute away, in 
wrnrii the g * Tw * way as the miners 
abandoned their dispute in the 
1964-85 coal strike. 



Rupert Murdoch: *No more 

tailrtug * 

More than 6£00 prist workers 
lost their jobs nine months ago 
whoa NI switched production of 
three mK ""M newspaper aa»* 
from central London to a high tech- 


dooklanda. 

p rint imiftnn hove bf***! ' 

a presence at Wapping, bat NI has 
insisted that there is no place for J 
than there. Electricians are doing 
work traditionally done by the juint 

mi long 

In a ballot fo June, Sogat voted j 
2#!1 voted for rejection of a £50m 
trffiff, jwwi 1,415 for : 

acceptance. 

Yesterday's increased majority; 
far rejection came despttealeadsr- 
ship recommendation to pick up the 
deal to comply with a company 
stipulation that the offer was only 
open to m »»nn « which 
it nationally. 

Tte pivotal importance of the So- 
gat result was made dear last night 
by Mr Tony Dubbins, general secre- 
tary of the National Graphical Asso- 
ciation, which has more than 800 
members sacked in the dispute. 

He Mr Murdoch now hwd a 
moral obligation to get back to the 
negotiating table at the earliest op- 
portunity 


Unions urge end to 
sanctions at Lucas 

BY ARTHUR SWTH, MIDLANDS CORRESPONDENT 

UNION LEADERS at Locas Electri- 
cal, the components supplier, last 
nighturged workers to mt the sanc- 
tions which have disrupted supplies 
to Austin Rover and halted all car 
assembly there. 

The move came after two days of 
internal arguments »™ng the 
u n io n s as they sought to unify the 
800 manual workers at 10 Bir- 
mingham plants behind action fo ' 
pursuit c£ an improved pay offer. 

Whether their strong recommenda- 
tion far an end to sanctions wiE be 
beeded will be tested on the shop 
floor today. 

The main problem centres on the 
fighting division, at Cannock, where 
600 workers walked oat on Tuesday 
fo protest at the disciplining of a 
colleague who refused a manage- 
ment instruction. 


Unions at Cannock were urging 
an all oat strike. Action at their 1 
plant, which is profitable, was the | 
main cause cf the stoppage at Ax 
tin Rover as supplies of headlamps 
and rear fights were cut oft Work- 
ers at other p l ant s refused support 
arguing that fo a ballot on the pay 
offer they had merely agreed to a 

him nn n wp r ti wg anil Kmrtorl jfiHiit. 

trial ac tio n. 

Faced with the divisions, the shop 
stewards approached Lucas man- 
agement for talks yesterday. The 
company said it had agreed to rein- 
state the workers sent home from 

rSniTinrlr 

Tiii«w gniri that subject to the fitt- 
ing of sanctions, negotiations on toe 
pay offer could resume tomorrow. 


IF YOUR 
COMPANY HAS 
OVER 20 
CUSTOMERS, 
CHANCES ARE 
THAT ONE OF 
THEM WILL GO 
BUST ON YOU. 

FIND OUT 
WHICH ONE. 

QUICK. 


A desktop computer terminal Enked with Hotline 
instantly puts you in touch with the country’s 
most efficient source of business information. 

Within seconds you can examine in detail 
your target company^ latest accounts, leading 
personnel, products and much more; 

lb find out bow, tap out this number today; 
01-836 9625. 


hotline 
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is the lease 
we can do 

AUBM fleetdrive Sale and Leaseback agreement helps 
ycai in several -ways. 

By selling your existing fleet to usyoufireeyour 
capital for immediate, worthwhile reinvestmentfora 
profitable return. It allows you to forecast precisely 
and otmtmlyour vehicle operating costs and cash 
Now. 

Sale and Leaseback: 


• Removes vehicle assets from your balance 
sheet 

• Generates immedate cash foryour 
business. 

• Preserves cash for alternative investment. 

• Preserves lines of credit 

• Cetsyou into contract hire, fast 

There are also very sound tanreasons for acquiring 
your vehicle on an operating leaseasyour accountant 
will confirm. 

The reasons for droosingUBM fleetdrive to help you 
are very sound, too. If you like thesound of a 
company which specialises in vehicle management 
which offers years of experience in dealing^ with the 
needs of company fleets large and small; and which is 
a member of Norcros plc-a substantia] British 
company- then you’ll probably want to hear the fine 
points of what we can dotohelpyou. 


UY\ fleetdrive 

Company Vehicle Specialists 

Vktmto House Temple GateBristolBSl 6PR 
Teh Bristol (0272) 277255 
Tel: Bfonfognm (921)2367017. TU-.Skxigi (0753)824119 


GROWING OLD 



THC HARD WAV 

Final demands... lonely days 
and fearfUl nights ... friends 
out of touch. What should 
have been a comfortable 
pension is no longer sufficient 
for single living. All through 
her life she gave to help 
others. Yet now, through no 
fault of her own sire is worried 
sick ... and badly in need of 
help herself. 


THCPGMWM 

Despite her many problems, 
she stays in the home she’s 
known and loved for years... 
in rooms Shed with familiar 
things and happy memories. 
Freed of financial worry and 
assured of help and guidance 
when needed (and residential 
care should her health seriously 
deteriorate), she can grow old 
with dignity and in comfort. 


The difference the DGAA makes to the quality of 
hundreds of unlucky lives is worth so much more than 
it costs. Please help to maintain toe service we provide 
(without direct State aid) in our 13 residential and nursing 
homes and in private dwellings throughout toe land. 

THE DISTRESSED GENTLEFOLK’S 
AID ASSOCIATION 

Founded 1897. PaBvn H.M. Quern Elizabeth, the Queen Mother 

Dept 7, Vicarage Gate House, Vicarage Gate, 
London WS 4AQ. Tel: 01-229 9341 
“H£LT THEM GROW OLD WITH DfGNZTT" 


U.S.$1 00,000,000 


Takugin International (Asia) Limited 

(Incorporated in Hong Kong j 

Guaranteed Floating Rate Notes Due 1997 


© 


Guaranteed as to payment of principal and interest by 

The Hokkaido Takushokn Bank, Limited 

(Incorporated in Japan) 

In accordance with the provisions of the Notes, notice is 
hereby given that for the six month Interest Period from 9th 
October, 1986 to 9tft April, 1987 the Notes will carry an 
Interest Rate of 6tt% per annum. The interest amount pay- 
able oo the relevant Interest Payment Date, 9th April, 
1987 wifi be U.S.S309.65 for each Note of U.S.S10.000 
denomination and U-S.S7.741.32 for each' note of 
U.S-S250.000 denomination. 


The Ctnse Manhattan Bank, N.A. 
London Agent Sank 
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.UK NEWS . 

Eric Short examines a favoured area for buy-outs 

Estate agents become hot property 

THE PAST year has seen a major agency subsidiary Hambros Cmm- to have control of its own outlets if of agencies. This reflects a radical 
evolutionary development in the trywide - the largest estate agony ft is to develop the market for its fi- in underlying philoso- 


nand al service products. 

This was me of the main rnffa- 


pwned or controlled by fi n a n c i al in- moves. First, estate agency busi- ences in the decision of the Pruden- per cent control. Hambros is con- 
Kfatirfinns - a merchant bank, a nesses offer nmfttahto inve> Jj »u»nt «nl , L Jv.-* «... 


stitutions — a merchant ba nk , a nesses offer profitable investment tial Corporation, Britain's largest tent with a majority of the equity, 
clearing bank and three insurance opportunities, particularly in times life company, to move into the es- while Royal fag™"* considers it 
companies. of a housing boom. The institutions tate agency sector with the xwind- can control operations through a 

By t his time next year, the top 10 are looking forward to a steady tion last year of the East Anglian substantial minority of the equity, 
estate agency chai ns are likely to stream of earn i ngs from their es- firm of Rlkinc Dfliey arv ^ Handley. Ef fe te agency is an entreprehuri- 
be owned or controlled by fmaraaal tale agency subsidiaries. Once Pru had made its decision, it al business dependent for its sue- 

institutions. Hardly a week passed Second, an d poss ibly more impor- was only a matter cf time before cess of the flair of its agents. Those 
now without an announcement of tant, the institutions see estate other insurance companies followed institutions with less than 100 per. 


Court puts bar 
on publishing 

1 9 Jjj ® i» iwgmHHK vpHyj 111 UCTBMp M TlllirKW . TfW rfg fl. till IWT ^B 

VCIlllll ^■lGTl>ITi*ri UK estate agency sector. The five chain in the UK nancial service products. phies. E 

k I fl lll l | II K# %Mr V/U largest estate agency groups are all Two main factors underfine these This was one of the main influ- Prudeni 

■ owned or controlled by financial in- moves. First, estate agency busi’ ences in the of {jj e P niden - per cen 

stitutions - a merchant bank, a nesses offer profitable investment tial Corporation, Britain's largest tent -nil 
BY RAYMOND HUGHES, LAW COURTS CORRESPONDENT clearing bank and three insurance opportunities, particularly ip times life company, to move into the es- while B 

. . , , A c o mpanies . of a housing boom. The institutions tate agency sector with the acquisi- coi 

NEW STATESMAN magazine has James' views might naveOTi me By this time next year, the top 10 are looking forward to a steady tion last year of the East Anriian substan 

been banned by the High Court Saadis. Notanjy are tM Prince ami estate agency chains are Kkdy to stream of earnings from their es- firm of Eikinc Dffley and Handley. Estat 

from publishing an article that the Princess of Wales due to visit sauoi be owned or controlled by financial tate agency subsidiaries. Onceftuhadmadeftsderision.it al bush 

Government daims would seriously Arabia next month, but a mum-bil- institutions. Hardly a week passed Second, and possibly more impor- was only a matter cf time before cess of 1 

damage diplomatic and commercial lion pound deal for the sale by me now without an announcement of tant, the institutions see estate other insurance companies followed institute 

relations between the UK and Saur UK of Tornado fighter aircraft to ^ estate agency chain being agent branches as being one of the them. cent ca 

di Arabia. tlffi Saudi air force might be put at acquired by an institution. leading outlets for financial ser- The bufiding societies could not leave ti 

At a twohour private court hear- nsk. . . . The first move into this field vices operations and products. stand idly by. The 1986 BoMne So- eouitv * 

ing yesterday the Attorney Gen- The Foreign Om^^is amnmstfl came from JUnyds Bank more than Several commentators, looking deties Act, which ronMstotoe&ect premai 

oral, Sir Michael Havers, QC, was avoid a repration^tiie ihpioiMtic fom- j^g ago with the acquisition into the future of the UK house at the beginning of next rear will easy wi 

granted a temporary injunction res- °y a fcrtishteteviston $ Qiarles Hawkins and Sons, an market see one-shop properly cen- enable societies to acquire estate control, 

training the New Statesman from fihxi, “Deato a Fnnress", wmcn Best Anglian firm of estate agents, tees, where every service connected agents. Halifax, Britain^ largest so- The r 

publishing anything about two val- caused great offence in Saudi Arab- as part of its overall strategy to pro- with buying and selling booses is dety has already Ened up the acqul- going t 

edidoiy dispatches sent to the For- ia- „ vide a complete mortgage service to provided under one root Estate sition of the Sheffield firm of Hemy The es 

eign office by Sir James Craigat Mr Lloyd raid yesterday thattiie clients. Its estate agency subsid- agency branch offices are the natu- Spencer and Sons. see the 

the end of his tour of duty as British five-page article included about iary, Black Horae Agencies is now ral site for these centres. The movement is now gathering much i 

Ambassador to Sandi Arabia m jLT’t the third largest chain in the UK. Competition between the ptovid- momentum of its own acco«LMany brand* 

10®*- . . pawmes, wnicn ran to aroonn ■msw But the rush by financial institu- ers of mortgages has so estate agents are only too willing to tions. 

The injuMbon, wtochwdu remain tions into the estate agency sector keen that profit margins have been come under the umbrella of a finan- Ihei 

in force until full Inal erf thecase or mm^reterentfe^em^miri gB&e ^ d moasntil ^ s ^ year, cut to thT braTlSfitabilfty on dal institution, sDiflity 

*** feata ^ spearheaded by merchant bankers house buying will, therefore, come The problem is to keep a sense of tion bee 

New Sta tesm a n pctoltetog this the: magazmes ewer. H a mb ros. Its acquisition in March from ancillary products, such as proportion in the asking prices for being ft 

°* Bairstow Eves, the first publicly house insurance and the use of life businesses. Every financial institu- busfoea 

eluded the bulk of one of the dis- divergence between the public and amiTim7 


phi pr Rflmp , ^ipH hr Uqydfi Pfl flk , 

Prudential and Halifax want ZOO 


UK ECONOMIC INDICATORS 
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March 

April 

May 

June 


agent branches as befog one of the them, 
leading outlets for financial ser- The building societies coa 
vices operations and products. stand idly by. The 1986 BmWi 
Several commentators, looking deties Act, which comes into 


them. rprrt control fed it is to 

The bdldiiig societies could not leave the man in the field with an 
stand idly by. The 1988 Bmldmg So- equity stake to maintain toe entre- 


premirial incentive. Others are un- 


11M MM 15M tm »U 

nirmiT— -Bv market sector; consumer gxxis. inv estm ent goods , 
tafwnnfidlate soods (materials and fuels); engineering output, 

clothing 0*0-100); hous- 
ing starts (pOOs, monthly average). 

■ cmnMr invest ■ IntmH. Eng, Met al Textile noaig. 

onto« wnifc «c. rturtr 


mto the future of the UK house at the beginning of year, will easy with anything thaw fun 


patches. _ 

After the hearing, Mr John Uoyd, was commonly accepted that if with tSotter'qSSfKtete agency 
the m a g azine’s editor, said he was journalists were to present some- m! and Co. This 

considering an appeaL He said that thing approachmg tfcfi t ruth, or at ha ^ s ^ Hambros estate 

the article might well embarrass least a more rounded account, they 

the Government but he denied that had to acquire the private as well as 

there were any national security or the public views. TT 1 Jt 

other factors involved that override “Our case was that publication of ■ * 

the need for press freedom to pub- the documents might well embar- 


W puauc 0 ^^ potato agency business was 


ral site for these centres. The movement is now gathering 

Competition between the ptovid- momentum of its own accord Many 
ers of mortgages has become so estate agents are only too willing to 
keen that profit margins have been come under the umbrella of a finan- 
cut to the bone. Profitability on dal institution, 
house buying will, therefore, come The problem is to keep a sense of 
from ancillary products, such as proportion in the »sMwg prices for 
house insurance and the use of life h ushigs« »B- Emiy financial fostitu- 
and pension contracts to repay -the tion talks about the inflated prices 
mortgage. being asked for and being paid by 


with another quoted estate agency An insurance nmnpawy not on the other institutions. 


The next stage cf dev elop m ent is 
going to be interesting to follow. 
The established institutions now 
see their future growth coming as 
much from the opening of new 
branches as from farther acquisi- 
tions. 

The newer entrants flue the pos- 
aibility of good profitable acquisi- 
tion becoming relatively scarce and 
being forced to look at toe smaller 
businesses with just one or two. 
branches. 

Estate agencies wishing to re- 
main iiwkfpwilwit are now sitting 


dfl? iSi iSS JSS 1&5 U44 i£* SI 

£?$£ Su tai UU tal 1UA 1IW MLS 

lut^b- 103.fi 1QU 1163 1030 1164 18M 142 

H £ d q 5l 18L7 1132 102.4 11L7 1040 HJ 

553 1142 UB.0 1119 ll> 

February 103.7 1«2 11« 1«0 UJJ 


March 

April 

May 

June 

July 

August 


1032 102.7 11S2 1032 110.0 1032 182 

1M2 1U2 116.7 103.0 1092 1002 1&7 

1542 1012 113.0 1022 1122 1022 «2 

1042 1012 1102 1022 1142 1042 22.1 

10U 1012 U62 1032 1152 102.0 212 


i n ner panel of «wnpawfes recom- Institutions are adopting one of . stQl and allowing the institutions to 
mended by feiMing societies niwd s two approaches in gaining control m ftf the running. 


lich matters of public interest. 


rass the Government but since they 


The Governments action was don't concern n a t i o nal security, and 
faikim n gninct the New Statesman the security of individuals or groups 
and the two authors of the article, of people is not involved, the public 
Mr Duncan Campbell Mr Pa- right to know overrides any Gov- 
trick Forbes. It argued that Sir eminent embarrassment - on eith- 
James’ dispatches to the Foreign er the Saudi or the UK side.” 
Secretary, Sir Geoffrey Howe, were He said his understanding was 


Leyland concept truck linked 
to base by six computers 


BY JOHN GRIFHTHS 

LEYLAND Tracks and about SO of 
its wYmp^rwmt grrppHpr ^ arp coOabo* 


Secretary, Sir Geoffrey Howe, were He said his understanding was its component suppliers are coQabo- 
confidential and that it was not in that am b assadors* valedictory dis- rating on a project to investigate 
the public interest **»»* they be patches were not uncommonly re- truck design operating systems 
made public. vealed to diplomatic correspon- of the future. 

It is understood that Sir James, dents, which suggested that they The first fawi gihfe result is the 
while p raising some aspects of Sau- were not always regarded as highly TX450 concept trade, which will 
di society and culture, was critical confidential. He did not know make its debut at the motor show In 
of others. whether that had happened in the Birmin gham n ext, wvHr 


a m i ftp ran go nf tnclre itiiwtfy pppti- lahinh trro ivit nmrfi mnr p Bum mm- 

cable to the vehicl e , such as engine thetas design studies, “the TX450 


management 

There Is also provision for them 
to communicate with other campu- act engineering director. cases within a reasonable time and 

ters remote from the vehicle - for “We expect to learn a great deal reduce the backlog of pending ap- 
example, at the operating base -for from the continued development of peals, Sir John Donaldsen, the Mas- 
the exchange of information on ve- tin vehicle and its systems. We can ter of the Rolls, said yesterday, 
hide location, bad, delivery sebed- then apply that knowledge to give In a idea to the Government for 
ules and operating conditions. the basis of an integrated transport more resources. Sir John, the head 


:k linked CaU for more 

judges to cut 

iterS appeals backlog 

By Raymond Hughes, 

Law Courts Correspondent 

which are not much more than aes- 
thetic design studies, “the 1X450 MORE JUDGES and mare court- 
will definitely work for its living”, roams are urgently needed if the 
according to Mr Peter Capon, prod- Court of Appeal is to deal with 1 
net engineering director. cases within a reasonable time and 

“We expect to learn a great deal reduce the backlog of pending ap- 


BTTKRKAL TRADE— Indices of export and import volume 
0980 = 100 ); viable balance; current balance (Em* oil balance ttm); 
terms of trade (1980-100); official reserves. 

Export Import Visible Current OU Tfcrnw 552JZ? 
volume volume balance bala nce trade llSStm* 

2ndatr 1282 1242 -124 +1287 +2*411 972 1422 

Irt 3? UC2 UU —453 +M72 +10M 1002 14.18 

4th U82 1272 -298 +«12 +1293 1012 1524 

lose 

totata 1172 128L1 -1259 +597 +1022 1012 18.75 

ate. 1202 1S2 -1213 +345 +5S 1022 1920 

February 1202 1252 -378 +161 +643 100.7 1521 

March 1132 1322 -1085 -888 +330 100.7 18.75 

April 1212 1232 -298 +380 +258 101-7 18J» 

Mav 1202 1312 -898 - 48 +281 1822 1927 

Jme SS 1292 -823 + 30 +279 1032 IASI 

July 1282 1342 -588 + 12 +281 1032 1928 

August 1172 1422 -1288 -888 +2U 1082 1823 

September g- 46 


FINANCIAL — Money supply MO, Ml and sterling M3, bank 
advances in sterling to the private sector (three months’ growth at 
annual rate); building societies* net inflow; HPf, new credit; all 
seasonally adjusted. Clearing Bank base rate (end period). 

Bank BS HP Base 


of others. whether mat had happened in the 

The Foreign Office is worried case at Sir James Craig's dis- 
about the effect publication of Sir patches. 


Birmin gham next week. 

It has six tnteriinked co m puter s . 
One part of their role is to perform 


ules and operating conditions. the basis of an integrated 
Unlike some concept vehicles system,” said Mr Capon. 


An Offshore 

Money Market Cheque Account 




DO YOU WANT? 


• High Rates of Interest 

• No notice of withdrawal 

• A cheque book to give you easy access 

• An Offshore Account based in Jersey paying 
Interest Gross. 

AND ALSO 

• Available to applicants world-wide 

• No need to have another account with us 

INTEREST PAID GROSS 

9 . 30 %= 9 . 71 % 

Applied Rate* Compound Annual Rate* (C-A.R.J 

-Merest ratal may veny -reams quoted correct a* lm» of going to press. 


| of the civil division of the Coart of 
Appeal, said that the present com- 
plement of IS Lords Justices at Ap- 
peal dealing with civil matters was 
wholly immffiripnt- 

It had been necessary to borrow 
senior judges from the High Court 
and bring bade retired Lords Jus- 
tices as temporary stopgaps. The 
lack of courtrooms was another ma- 
jor obstacle to disposing of the 
backlog of cases. Sir John said. Two 
more needed to be added to the se- 
ven at present available. _ 

Without them the judges would 
be involved in the judicial equiva- 
lent of musical chairs: one bench of 
judges trying to find. a courtroom 
temporarily not required by their 
brethren. 

“Quite apart from this being a 
somewhat imedifying spectacle, the 
inconvenience to the parties and 
their legal representatives of peri- 
patetic, and possibly intermittent, 
hearings can hardly be over-emplla- 
sised.” 

In his review of the last legal 
year, Sir John said that the Appeal 
Court had gone as far as it should in 
reducing toe expensive court time 
involved in appeal hearings by 
judges reading documents in their 
private rooms 

To go further, he said, would be 
to lose tiie undoubted advantage of 
a dialogue between bench and Bar 
in detecting, refining and resolving 
crucial points of law. He said that 
the Appeal Court had once again in- 
creased its productivity: 1,207 ap- 
peals disposed of following hear- 
ings against 1,123 the previous year. 
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1229 
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1989 
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52 

182 
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INFLATION— Indices of earnings (Jan 1880—100}; basic materials 
and Axels, wholesale prices of manufactured prodnets (1980^100); 
retail prices and food prices (Jan 1974—100); Beaters commodity 
index (Sept 1931— 100); trade weighted value of sterling (1975-100)i 


1985 

2nd qtr. 

Earn- 

logs* 

1792 

Basic 

metis.* 

1282 

Wbsale. 

mnfg.* 

.1394 

BPI* 

3752 

Foods* 

3394 

Beaten* 

andty. 

1254 

Sterling 

782 

•W- 

1782 

1222 

14L4 

378.1 

387 A 

L77i 

798 

1st qtr_i 

1792.-, 

. 1322. - 

14X4 

■3892 

3432 

1218 

7X1 

2nd qtr. - 

1842 

1282 

145.7 

385.7 

3495 

1,453 

791 

January 

1782 

135.9 

14X7 

3797 

3412 

1240 

762 

February 

1772 

1332 

1482 

S8L1 

34X6 

1298 

742 

March 

1822 

1292 

1442 

381.6 

3452 

1213 

742 

April 

1842 

im 

1494 

3852 

3474 

1.788 

792 

May 

1822 

126.7 

14S2 

3882 

3498 

1,763 

791 

June 

185.7 

1242 

1452 

3852 

351.4 

1453 

7X9 

July 

1882 

1282 

1452 

384.7 

3474 

I486 

7X9 

August 


1282 

1482 

MBS 

3482 

1481 

714 

September 1244 70.4 

“Not seasonally adjusted. 

f Eton January 1986 Includes wmotints outstanding on credit cards. 


Korea Exchange Bank 
U.S; $30,000,000 • 

. Floating Rate Notes Due 1988 
In ■oawfance with the pravUmot tht Noire, noth* b hereby given thii 
the ate of IWM for the period 9* Octet** NM Intel Apiil M87 has 
been fixed at 7n percent, pet tanum and that the enu pm amount Myrtle 
on Coupon No. II KTUbeU-S.S37.92- ' 

4grn(BiraJc 

Saadi International Bank 
AL-BANKAL-SAUD 1 AL-ALAM 1 LIMITED 


Minimum opening balance £2,5(ji||pi 

Minimum transaction £250^ __ 

Interest is calculated daily and applied monml K 
Cheques may be payable to third parties and all 
transactions should normally be in sterling.Statements 
are issued quarterly (more frequently if you wish). 
First 9 cheques per quarter are free of charge. 

Up to date rate of interest available by 
telephoning Bank of Scotland, Jersey 0534-39322. 

Simply complete the coupon below and enclose your 
cheque An acknowledgement of your deposit will be serif 
by return and your cheque book will follow a few days later. 

Bank of Scotland was constituted in Ecfinfourgb by Act of Scots' 
Parliament in 1695. Copies of tiie Annual Report and Accounts are- 
avoifaWe on request from R. C Home, Manager, Bank of Scotland, 

4 Don Road, St HeUer, Jersey or from Bank of Scorfand, Head Office, 
The Mound, Edinburgh EH1 1YZ. Bank of Scotland Proprietors’ Funds 
as at 28th February 1986 were £423.9 mfflkm. 


Deposits made with offices of Bank of Scotland in Jersey are not covered by the Deposit Protection Scheme 

under the Banting Act 1979. 


To Bank of Scotland Money Market Accounts Centre, 

J 4 Don Road, St Helier, Jersey. 

I I/We wish to open a /Honey Market Cheque Account. 

« l am/ We are aged 20 or over. (Mease complete in BLOCK CAPITALS.) 

j FUU NAME(S) 

I 

I ADDRESS — _ 


S/GNATUfiEfSj 

DATE 

For joint accounts oil parties must sign the application but only one 
signature wHI be required on cheques. 


I/We enclose my/our cheque for£ 
to Bank of Scotland 


(minimum £2Ji00) payable 


Should the cheque not be drawn on your own bank account, please give 
details of your bankers. 

MY/OUR BANKERS ARE 1 BANK 

BRANCH : 


ACCOUNTNUMBBR 

Bonk of Scotland Jersey offers a fuff range of services. For further 
information tick box\3 

JSbahkofscotlahd 


A FRIEND FOR LIFE 
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Innocence/Dublin Theatre Festival 
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Michael Coveney 
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Caravaggio is an the rage at 
the moment After Derek 
Jarman's movie comes Frank 
McGudnness’s play at the Gate 
Theatre, Dublin, the most antici- 
pated opening of thin yen's 
Dublin Festival. Jarman showed 
the painter malarlally malinger- 
ing at Porto Eroole; McGuinneas 
^eo presents a retrospective, 
dream treatment; but concen- 
trates on the events of 1005-06. 

After his murderous brawl 
Caravaggio was in exile from 
Some and producing in Naples 
a batch of his best weak includ- 
ing The Sewn Works of tfereg, 

a detail of which, the falling 
angel, is reproduced in Joe 
Vanek's design of a crumbling 
palazza. A tflted wall surges 
into the auditorium, at once 
solving this venue’s notorious 
proscenium problems and sus- 
getting the artistfe studio. Two 
of his models talk of poverty 
and hunger. The peasant girl 
Lena holds him at -knife point 
and by the hair (echoes of The 
Sacrifice of Isaac); his sponsor 
Cardinal del Monte, for whom 
he pimps and paints, declares 
that the painter believes with 
a depth that is frightening, a 
vision that is divine. 

Whereas Jarman explored 
the homo-erotic undertow in 
Caravaggio, McGuinness dis- 
cusses the nature of religious 
and artistic inspiration. He is 
tormented by his lust, but 
drawn Inexorably into bestial ' 
knockabout. His clerical 
brother arrives to beg w™ to 
come home and live dean. His 
sister, who has died giving 
birth, advocates peace and 
painting, removing the knife 
from his hands. In a remark- 
able last half hour, a litanical 
credo of artistic endeavour is 
enunciated as the menagerie 
is adopted as subject matter 
and the actors* sM™ glow as 
if Et - like parchment, firm a 
within. 

Garrett Keogh’s Caravaggio 
is a tormented, at first blind- 



Kate Flynn 


folded, inhabitant of this dark 
fbnest. driving the old prosti- 
tute to the Tiber where she 
drowns her sorrows and 
reducing the Cardinal to 
manacled madness. He is a 
creature beset equally by the 
sordidness of the salon and his 
own guilty, dark Imaginings. 

Just as McGuinnezs’s Sons of 
Ulster was a Protestant his- 
torical analogy for current 
lunacies, so Innocence — hi 
which HcGuumess reasserts his 
identity as a Catholic artist (in 
spite of the pre-opening ker- 
fuffle over “ shocking gay 
blasphemies”) — is an attempt; 
clothed In an historical setting, 
hi weigh the uncouth artistic 
impulse against, social ’and 
cultural responsibility. 

Jarman fused the peasant 
model with the drowned prosti- 


tute, but McGuinness keeps 
Lena on dry land, Kate Flynn’s 
mesmerising performance trans- 
forming her into the painter's 
guiding and guardian angeL 
She it is, in fact, who orders 
Antonio (Peter Holmes) to 
strip and cloak himself In the 
emblematic red curtain of 
Caravaggio’s key prodauatoxy 
subject, John the Baptist. 

There is not here the obses- 
sive pictorial throb of Jarman's 
film, but Mick Hughes’s side- 
lighting provides a good stage 
equivalent of chiaroscuro. 
Olwen Fouere and Jonathan 
Byan are good Catholic family, 
Pat Leavy an imposing raddled 
whore, Aiden GrenneU the Car- 
dinal. The play is demanding 
of stamina and occasionally 
bumpy. Bat it comes from the 
heart and stabs in the ribs. 


The Maid of the Sea/Sadler’s Wells 

Clement Crisp 


The very considerable matter 
for the Chinese ballet of find- 
ing a national voice was made 
plain in the second programme 


a slave girl escapes from a cruel 
master to join the eponymous 
detachment and substituting 
meaningful poses for choreo- 
graphy. It was danced with 


were admirably danced in the 
big dear style that marks the 
Central Ballet's schooling, and 
the large cast was everywhere 
dedicated to the task in hand. 
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on Tuesday. The first act of The 
Red Detachment of Women 
oSered outright political exhor- 
tation; two acts from The Maid 
of the Sea proposed, in abbrevi- 
ated form, the idea of the spec- 
tacular ballet based on folklore, 
replete with the elaborate 
machinery of the nineteenth 
century extravaganza. . • Both 


taring and earnestness of its 
cast could make it seem any- 
thing but quaintly moralistic. 

The extensive e « tr r f from 
The Maid of the Sea seemed 
iifc> a curious amalgam' of 
Snunifte ideas from a handful 
of Petipa ballets, without the 
sustaining merit ' of etrong 
choreography. It offered coLour- 


suggest that . such ;thpmatig- ful enigmbles of wedding guests, 
material has dangers as well as demons, qwd the con- 

rewards, must clearly in the de- Bluntly curative presence;** Old 
yelopment - of,_ a nmqmnentivGmaeam Hen. (X quote theccast 
language which; while respect- - list)' wbo came irrepressibly to 
ing balletic form, can speak in the rescue of the hero mid 
authentically Chinese style.. heroine. 

The Red Detachment is a These, in the performances 
curiosity, b la tant in its poster of Feng Yin. as the Maid and 
view of socialist endeavour as Zhang Welqlang as her beloved. 


ft In mani&re de Drigo, pretty 
scenery, and a great deal of 
naive theatrical charm. 

Four of the company's men 
were also seen in Anton DoHn’s 
Variations for Four, a collection 
of technical exercises in search 
of a score and of chore og r a phic 
logic. But tiie assurance of the 
quartet was pleasing, with Zhao 

Minima and Zlang Vti^aSg 

both ardent and sensitive expo- 
nents of their tricky solos. The 
challenge; though, still remains 
for the Central Ballet to find 
stranger models, more varied 
choreographic tests, upon which 
to build their repertory and do 
proper justice to the undoubted 
qualities of their dancers. 


Ghosts/Young Vic 


Ghosts is famous for the 
furious reaction It caused when 
it was first published in 188L 
“An open drain; a loathsome 
sore unband aged.” was some of 
the hyperbole indulged in when 
it was produced in England. It 
is a pity that the production at 
the Young Vic could not arouse 
equally strong feelings. This is 
Ibsen detumesced. 

The dread giveaway is the 
programme note that it was 
based on Peter Watts’ transla- 
tion, “amended in rehearsal in 
consultation with the original 
Norwegian text.” This has 
created a Ghosts with about as 
much menace and foreboding 
as an episode of Brookside. 
Playing it in the round, and 
en g a g in g Vanessa Redgrave at 
her most comatose as Mrs. 


Antony Thorncroft 

Alving. ensures a downbeat 
version. 

There is no need for Mrs 
Alving to go dramatically over- 
th e-top but as her life falls apart 
with the realisation that her 
prised son Osvald has inherited 
all the curses of his dissolute 
father, from drunkenness to 
dalliance; and with syphillis 
thrown in, a certain amount of 
passion is permissible. Ms Redr 
grave plays it very cooL There 
are nice touches as when she 
seeks to reawaken her early love 
for Pastor Mandexs by strok- 
ing his hand but even in the 
final scene, one of the great 
moments of 10th century drama, 
the effect is pianissimo. 

Tom Wilkinson, as Handers, 
adds to the inconsequential feet 
ing by playing him as a nervous 


Insubstantial wimp. Fortunately 
there is a fine, strong perform- 
ance by Eve Matheson as Regina 
who starts out as the servant 
and becomes so much more, and 
another by Peter Theedom as 
the oleaginous Engstrand. 
Adrian Dunbar gathers steam 
slowly as Osvald but by the end, 
as be lies like a latter day Chat- 
terton setting with the sun. he 
has gained total credibility. 

This is an interesting produc- 
tion by David Thacker. The set 
is almost perfunctory, and 
grand climaxes, Hk» the 
orphanage fire, are thrown 
a Way, but the conversational 
approach certainly makes the 
tragedy accessible to the 
Young Vic’s desired audience. 
It also tends to cheapen a great 
play, Ibsen at his most moral 
and his most persuassive. 


Ashmolean Museum/David Piper 


Father figure of English illustration 


The name Byam Shaw has 
remained in currency, at least 
among people connected with 
the arts, as that of the school of 
art he set up dn Kensington in 
1910, and also that of his two 
distinguished sons. The elder, 
Glen Byam Shaw, celebrated in 
the theatrical world, died 
recently. The younger, James 
Byam Shaw, is happily very 
much still with us, held In 
affectionate esteem >s a scholar 
of the most fastidious scrupu- 
lousness and, before his retire- 
ment. as a dealer of inter- 
national renown and Shining 
probity. In the show of his 
father’s paintings, drawings and 
prims at the Ashmolean 
Museum in Oxford (Byam Shaw. 
until October 26; closed Mon- 
days), he appears in a family 
group, a mere babe (be is now 
in bis 80s) yet immediately 
recognisable already by his 
remarkable ears, so noble yet 
so elegantly truly shell-like. 
Many of the items in die show 
have been lent by him. 

Byam Shaw pftre died in 1010. 
at the early age of 47, but the 
kind of art be practised was 
already threatened with that 
long banishment from serious 
critical attention and the 
notice of a new academic breed 
— the art historians— as the 
revolutionary assaults of 20th- 
century art battered the basic 
traditions established, most had 
thought for ever, by the Renais- 
sance. 

Even before his death, one 
of Shaw’s largest paintings 
fetched only a sad 10 guineas 
in a Christie’s sale, but work 
of the quality he could achieve 
at his best was bound to find 
recognition again in due course. 
Da the crude idiom of the sale- 
room. recognition was indeed 
signalled loud and dear in 1081 
by the sale at auction of another 
largish painting for £22,000. 

Informed opinion, active in 
the reappraisal of Victorian and 
Edwardian painting, was of 
course by then already well 
aware of his work. It was, how- 
ever. not easy to categorise, with 
its variety of subject matter, of 
its techniques and its eclectic 
references to different greet 
masters of the past. This exhi- 
bition, though not large, is well 
selected, and Is (I think the 


first) occasion to enable one to 
survey that variety reasonably 
comprehensively. 

Broadly speaking, the work 
falls within the scope of British 
painting of the period; he seems 
never to have travelled abroad, 
rema in ed untouched by Im- 
pressionism and of course Post- 
impressionism, still less Cubism, 
but certainly reacted at times 
to Art Nouveau. As a young 
boy his talent had been recog- 
nised by Millais, though it was 
Rossetti and then perhaps J- W. 
Waterhouse (now become »g»<" 
a resonant name in the sale- 
rooms) who were to remain 
more inspirational for 

An early painting here. 
Silent Noon, reads almost as if 
Hamlet, plucking at a w "» 11 
harp, has successfully dissuaded 
Ophelia from fatal immersion 
in the nearby stream. There 
might be a faint * cho of 
Millais’s famous per- 

haps via Waterhouse, but two 
years later, 1895, the very ambi- 
tious (and successful) Blessed 
Damozel pays specific homage 
to Rossetti in principle as in 
practice; though each figure In 
the throng of celebrating 
maidens about the seated 
central figure Is much more In- 
dividually characterised that 
would be the ease in a Rossetti, 
the mood is entirely in tune 
with that of the Pre-Raphaelite, 
poet and painter. 

A central frontal figure, 
seated or standing, with or with- 
out supporting figures, emerges 
as a favourite motif. The Queen 
Of Hearts, Shimmering in 
voluminous white blazoned 
with red and gold, is a superb 
decoration which would have 
pleased Rossetti’s mediaevaiis- 
ing heraldic tastes. Or Jesebet 
admiring herself in a hand- 
mirror, enthroned among 
Nubian attendants, peacocks, 
open-throated tiger into* baying 
at her feet, even if, in order to 
sell it, Shaw had to reduce the 
full frontal extent of nudity-— 
the “ veiling;” however, was 
done with gold. A blaze of 
colour. 

Another, Queen of Spades, is 
very large for the watercolour 
medium in which It is worked, 
and echoes a Bellini-type for- 
mula for an enthroned Madonna 
with attendants. The life-scale 


whole-length portrait of his 
future wife serenely restates 
Holbein's Christina of Denmark 
(of which a reproduction was 
among those pinned up in his 
studio), but presents her as 
demure in a furred cape against 
an elaborate gold “Gothic” 
design. Another whole-length 
portrait (this time in pastel) 
refers bade rather to Whistler 
(Shaw worked for a time in 
what was once Whistler's 
studio) in its narrow format 
and twist of body against a 
sombre background. 

A masterpiece Is the Boer 


War, 1900, from Bir mingham ; 
a pensive figure of a young 
woman in black, one band to 
her mouth, a miniature locket 
with a portrait of a soldier sus- 
pended at her waist. She stands 
at the brink of a stream, set 
in an explosion of the flower 
and foliage of high summer, 
which is painted m exquisite 
detail entirely Pre-Raphaelite 
in feeling and handling. It is, 
obviously, dense, loaded, with 
sentiment and symbolism, but 
is not sentimental in its 
accuracy. 

Byam Shaw also painted 



Shaw’s fllnstratlon for u One Ward More ” in an 1897 
edition of Browning's Poems 


anecdote, very skilfully, if to 
cur film-attuned eyes less con- 
vincingly than in bis more 
purely “decorative" subjects. 
He was one of those chosen to 
continue the decoration of the 
House of Parliament with 
large paintings on historical 
themes; the cartoon for one of 
them is here. He could even 
essay a life-sole whole-length 
pound t, in the vein of Rey- 
nolds or Gainsborough, in water- 
colour, and carry it off with 
some panache. 

He tried pageant pictures — 
Love the Conqueror features 
more than 50 identifiable his- 
torical characters (including a 
Shakespeare that actually 
manages to humanise the 
D roe snout engraving) and, for 
the Coliseum, ne toox on a full- 
scale Act Drop, with about 100 
theatrical, musical and artistic 
celebrities, all identifiable. That 
has perished, but the study iur 
it survives and is shown; the 
final result must have been a 
formidable Veronejian piece of 
Edwardian pomp anu circum- 
stance. 

Yet for all his variety, I find 
that ii is as a latter-day Pte- 
Rapha elite that I think of his 
best work — ha fully deserved 
his inclusion in the exhibition 
focused on the Pre-Raphaelites 
that went to Tokyo last year, 
in certain qualities of colour 
and Intensity and mood. For 
all that, it was perhaps in his 
line work that he was most 
conclusively successful. Ob- 
viously a workaholic, his output 
of designs for book illustration 
was prodigious. In them, draw- 
ing and composition conjoin in 
resolution, witness to a fine 
talent stringently trained but 
not tamed by the long appren- 
ticeship that had started in the 
St John’s Wood School for Art, 
drawing “in silence from the 
Antique lor SS hours a week." 

The present exhibition has 
been organised by Gerald Taylor 
of the Ashmolean, even down 
to not just writing the cata- 
logue but doing the typesetting 
(taking advantage of facilities 
at the University Computing 
Centre). That it is fully illus- 
trated is thanks to help from 
the Paul Mellon Centre for 
Studies in British Art. 


Messiaen/Westminster Cathedral 


The premiere of Saint Fran- 
cois d *. Assise in Paris in 1083 
ap peared to proride such a com- 
prehensive and monumental 
culmination to ■ Messiaen’s 
creative career that no one 
would bare been surprised bad 
the composer announced that 
he was contemplating no more 
major works. But a year later 
he had completed Us most sub- 
stantial organ work to date; 
Livre du Saint Sacrement was 
given Its first perfor mance In 
Detroit earlier this year by the 
German organist Almut Rfissler, 
and on Tuesday Jennifer Bate 
gave the British premiere In 
Westminster Cathedral, to a vast 
audience which Included the 
composer Wwntif , 

The 18 movements which 
make up the Livre play for 105 
minutes, easily outstripping 
scores such as La NativitS and 
Livre d'Orgue, as well as its 
immediate predecessor in Mes- 
siaen’s output for organ Medi- 
tations SUT le mysttre de la 
Sainte Trimte of 1972. As the 
title suggests it is a devotional 
work, fining into three parts: 
the first four movements are 
described by the composer (in 
Felix Aprahamian’s translation) 
“acts of adoration before 
Christ, invisible but really pre- 
sent in the Blessed Sacrament;” 
the following seven portray in 
chronological order Christ’s 
Mysteries from the Nativity to 
the Resurrection, while “with 


Andrew Clemente 

the twelfth piece we quit a 
chronological order of the 
events In Christ’s life and we 
are in His actual Church to pray 
to Him in the Blessed Sacra- 
ment.” ■ 

Where the open brought to- 
gether an the techniques of 
Messiaen’s vocal and orchestral 
music, so Livre du Saint Sacra- 
ment synthesises the elements 
of musical language developed 
in his organ works over more 
than 50 years. The construction 
js cast in blocks, excluding 
development; material may he 
juxtaposed or superimposed, 
but never treated mo tivi rally. 
Birdsong is overlaid on plain- 
song fragments. Chord progres- 
sions are drawn from modes of 
limited transposition and con- 
tracted resonance; one move- 
ment uses a mode of pitch, 
duration and timbre, while twice 
Messiaen resorts to the “musi- 
cal alphabet ” he developed in 
the M e di tat ions to find precise 
equivalents for key words and 
phrases, to express the inexpres- 
sible in musical terms. 

For it’s on the listener’s will- 
ingness to go along with the 
ramifications of Messiaen’s 
theological symbolism that the 
entire success of such a work 
depends. By setting up his 
hierarchy of images he invites 
almost programmatic apprecia- 
tion; the abstract argument, the 
aesthetic value of placing this 
musical element next to that. 


appears to have become almost 
secondary. Perhaps It has always 
been so in Messiaen’s ait but 
because the language is 
familiar and there are 
no rutted Innovations to be 
teased out, it seems scarcely 
enough. 

Some new birdsongs an to be 
found here, desert dwellers 
notated in Jordan and Pales- 
tine; there are several move- 
ments whose aural evocations 
of landscape recall sections of 
Catalogue d'oiseavx. There are 
also at least two brilliant dis- 
play pieces which may well be 
detached from the cycle by 
organists keen to prove their 
abilities: “The Two Walls of 
Water,” a portrayal of the part- 
ing of the Red Sea, is a vivid, 
exciting piece, while “Offering 
and Final Alleluia" has kinship 
with other Messiaen dances of 
celebration- 

otherwise, However, the 
parade of musical objects lacks 
rhythmic variety and pace; 
there is just too much music 
built out of slowly changing 
chordal streams. Some of the 
textures seem to demand a 
reedier, more astringent sound 
than the Westminster Cathedral 
instrument possesses; but In 
general Jennifer Bate drew a 
fascinating range of the colour 
from the score, illuminating Its 
facets and sustaining its 
longueurs with remarkable 
tenacity. 


Prindpia Scriptoriae/The Pit 

Clair# Armttstead 
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Exhibitions 

7 WE$T GERMANY 

bsou Wfia Hflgefc The chairman of 
Krnpp, Dr Berthold Beitz. who ia *■ 
so brad of the private Ruhr cultural 
insti tute, was the moving force be- 
hind fids exhib ition, helped by Me 
Erich Htfnecker. the East German 
leader. The Villa Hngd, 114 years 

oldthasbeenredecoratedlbrtiiaex- 

h&itiou. This is the first shew orga- 
nised by the institute, founded three 
years ago on the initiative of to 
Knipp Foundation. Die treasures 
from fire period 1694rl733 of great 
Hectare are oil loan from Dresden’s 
state cultural collections. The elgbt 
royal coHectwns are presented sep- 
arately with . characteristic master 
works. These hr abo one of the old- 
est and most complete cote coDec- 

tions to the world aod a hu ge cpfle c- 

Hnn of arms and copper engravings 
by Boucher, Qisidm, Piraaesti and 
Tiepolo. The picture gallery includes 

works by Dtian, Poussin, Vdas- 
quez, Rubens, Rembrandt and wnt- 
nach. Ends Nov5L 

Frankfort, Schirn and 

Kunstverein: Prospect W- This exhi- 
bition shows the taming away from 
expressionism with 100 artists from 
Europe and the- US represented. M 
works ware done this year and in- 
clude artists such as Rob. Scholte, 
Salvo, Donald BsaCbkr, Christa 
Naher, liiquel Bartdo, Anthony 
Goimley and Luigi Stoisa. Ends Nov 
2 . 

PARIS - 

What s Modem Sculpture?: Ratter 
arbitrarily, the American art critic 
Margftlum& answers by Ciriu d- 


tog R 
lflOO-1 


Rodin and Mafikd. from the 
-1070 period. Her criterion is a 
break with tradition, and tin, welded 
wire, plywood end string are next to 
scutptbres to bronze 
There ere some splendid works by 
Picasso and Matisse. Brancusi and 
Giacometti. The exhibition contirt- 
nes from the 5th floor to the forum 
to the basement with Beuys and 
Arte Povera and is unspeakably de- 


(42771112) Ends Oct 13. 

Mediaeval art In Baric The abbots of 
Chany bnQt their wgwHfeen t late 
gothic town boose in the heart of 
the Quarter on three black- 

ened rains of Roman baths. Now a 
museum. H houses mediaeval works 
of ark goldsmith's work; c arved al- 
tar pieces, ivories, fabrics, with two 
English royal embrokf- 

- ered to gdd on red vdVBt In a ro- 
tunda of its own is a set of the Lady 
and the Unicom miHe/Ieur* tape»- 
tries- an aUegory of the five senses, 
one of the masterpieces of modi an- 
val ail tSurie de Chmy. S Place 
Panl-Patolewfc, M&tro Odtao. 

Bkwegfaal d yu a rij: fire Mend of nude 
realism and poetic vision inoper to 
the Golden Age of Flemish printing 
is shown in the confrontation of the 
two Brueghel brothers. Pieter the 
Younger and Jan toe Eider. Galerte 
tfArt St Honors, 267, Roe SstotHo- 

- uorf (4260 1503). 

ITALY 

Venice: PsIsno DBcule In Ve- 
nice: Chinese QvOisatkm bom the 
Han Dynasty to Marco Polo 
(25-1279 AD): 150 objects, frictutting 
rificA brocades, jewellery, terracotta 
figures, riass and porcelain text by 
the Feung Mtoeuai Many rams 


'from recent excavation, and most 
have never been out of China. The 
. exhibition covera the main period of 
Chinese art, and the objects found 
to tombs, buried with the owner for 
tii use to the hereafter, shed a fas- 
xinattoa iw»t Hfa m b« period. 
AdcMuml867. 

Bmk Museo Namonale date Arti e 
Trw Briml Popo lari (Piazza Marconi 
' 8, eur): "Precious Ornaments." A 
large collection of Folk jewellery 
from «H over Italy, dating from the 
ton of the century, illustrated wiih 
> charm tog photographs of beavfly 
bejeweDed co un tr yw o m en. Until 
Not SO. - 

Tralee: Museo Correr (Ala Napdeoni- 
r*y La Oc abusteK painter ana sculp- 
tor Over 200 of his lesser-known 
waiks, toefaxfing teaSfibae, wstesoo- 
knraj penefl drawings and collages 
by fixe great fteocb/Swiss architect 
le Cazburiar loved Venice and visit- 
ed fbe dtp frequently. The esbihi- 
tku inchrira his project tor the 
a San Giobbe, in Venice, 

I during toe last year of Mb 
). Ends Oct SO. 

SWITZERLAND 

l a p aO i Vfib Favorite: Goya In Prv 
. rate Cotoctioag 50 pa inting s fay 
Goya, Tugmaity bnpowBblB to am 
and which have never travelled be- 
fore. The exhibition is organised by 
Baron Tbrssen and toe Spanish 
. Minister of Arts, Among them Is the 
p ortr ait of the C p" faw> di Chin- 
chon, considered the best of Goya’s 
paintings of women. Ends Oct 19. 

• NETWRLAWS 

Z tap teu. StedelUk Museum. An exhi- 
bition c ommemo r a ti ng Sir Philip 
- Sidney, the "flower of English chiv 



ta i ii jiU wg to liberate Hsuteten from 
tile Spanish. Ends November 9. 

Etadtevan, Van Abbe Museum. Cur- 
rently drawing a record number of 
visitors to the 50th anniversary *Eye 
lever exhibition of its entire collec- 
tion. The L500 works read like a 
rotteall of modem art, from Cba- 
gaiL Eudoftr. Brans end Picas- 
so to Klein, LeWitt, Baselitz and 
Kiefer. Ends Nov 9. 

dwrt s rdiin , Van Gogh Museum: Gan- 
elin and his Oide. 85 prints by art- 

- iris who gathered round Gauguin in 
toe Breton village of PtmfeAven. 
aids Oct 20. 

The Hague, Gemeentemasram: s dis- 
play of SO pieces of modem glass 
from the wumfs ooDeottoo. Ends. 
NovB. 

Aisntawtsiu, Tropemnujcwa. The Hu- 
man Stray dusts evolution from the 
origin of tbe universe, through the 
age of toe dinosaurs and the appear- 
ance of the first primates, up to the 
present day. Video programmes, 
life-size rep eat r u ctions of early 
homfaikfa fincludhig Leakey’s fa- 
mous ‘Lucy’} and touch-screen dis- 
plays illustrate this detailed story of 
mwiMnrt previously seen at the 

flnninnit iHwlfli T n c rit u te . With an 

tatrodu rt wy section on toe theory 
that a meteorite impact 64 mflBon 
yuan ago led to the extinction of the 
ifliwnnw and cleared toe way for 
the birds and Ends Oct 

lfl. 

VBtNA 

Dies- a submerged kingd om of Cht- 
aa: According to the organisers tom 
is tbe first exhibition in -the west of 
tre asure s from toe Dian Kingdom, 
wfckb existed more than 2,000 years 


ago in south-w es t China. Unusual 

dis c OTaredonly Ibyeare ago in Dian 
burial grounds. Exhibits include 
dramatic groups of n>< ani- 
mals, showing scenes of war, dance 
and celebration. Also on stew are 

«M»pnnf tanh mnciwl . inrin w 

wants , agricultural and weaving 
equipment, brra» drums and jewel 
boxes from what must have been a 
vigorous culture. Museum of Mare 
kted, New Hoflmrg. Ends Nov 23. 


When toe posters went to war: Ameri- 
can poste r s , through tin two world 
wars. Muste Boyale tfArt et Hire 
tube. Ends Oct il 

NEW YORK 

Hneon of Modem Art Vienna 1900, 

inrlnrltng 7QQ ttorig aw unri 

objects, covers silverware, jewell- 
ery, furniture and ceramics, with 
toe Bboc ea rio ni sts Ska Klimt and 
his Gotten Stefe, as well as Ko- 
koschka and Schiele in a o omp re* 
tensive exhibit tb ° t Qhmunitcs toe 
birth of modernism, ftnde Oct 21. 

Cooper Hewitt Museum: Hollywood, 
Legend and Reality celebrates the 
history of Americtf s greatest popu- 
lar culture is all its excesses and ire 
tunacies through die various crafts 
like production, direction, editing 
and special effects. Ends Oct 25. 

Bravo Carnegie Haiti While Carnegie 
Ball to being renovated, the exhibi- 
tion space at tbe Performing Arts 
library at Iin/*>!n rtmraw honours 
tbe venerable venue with original 
architect ur al drawings and cut- 


away models along with a tribute to 
violinist Timur Stem, president of 
Carnegie Hall, and memorabilia Bke 
tbe original pro gr am me of 1891 and 
other programme covers. 

I nternati o n al Cente r of Photography: 
David Hockney^ photo collage 
■tew, called A Wider Perspec tiv e, 
consists of vistas captured in serial 
photographs put togriher with play- 
fiilness tar toe artist Three fihrts of 
interviews are also on view. Ends 
Nov 9. 

WASHNOTON 

Hhnhborn Ifowuw: More than 130 
painting s , sculptures and drawings 
from a 5£00 donation by toe mu- 
seum's founder Joseph EL Hireb- 
hom on his death go on view with 
works by major co n te mpora r y art- 
ists ind odtog Hem Kooning, Ar- 
shile Gorky, Frank Stella ana Hen- 
ry Moore. Ends Nov IS. 

CHICAGO 

Art bnthxite: Ten centuries (tf Hungar- 
ian goldsm {thing to displayed is a 
visiting exhibit of BS pieces covering 
religious and secular commissions 
including medieval and renaissance 
chalices, dbrial, monstrances and 
as well as suites of Je- 
;. Ends Nov 7. 


TOKYO 

Drucker C fi l dua of Jape nr sr ink 
drawings: 140 works from Peter 
Druckez's collection include master- 
pieces from toe Kamakura to Edo 
period (l2te-lBth century). Matau- 
zakaya Art Gallery. Mstsuzakaya 
Department Stare, Ueao branch. 
Closed Wednesdays. 


With Pr i n dp ia Scrtptoriae 
American dramatist Richard 
Nelson arrives on tbe London 
stage and demands to be heard. 
Be speaks with a voice primed 
with toe cynicism - of toe spy 
swap era and alive to the depths 
of human suffering that lie 
beneath the veneer of the inter- 
national bargaining table. 

The play la a sophisticated 
reflection of innocence and ex- 
perience In the political arena. 
Set in an unnamed Latin 
America country, it opens on a 
prison scene enacted between 
two young left-wing writers im- 
prisoned by the right-wing 
regime for their part in an 
illegal demonstration in 1070. 
Bill, an inspired performance 
from Anton lesser, la a hot-air 
balloon of campus rhetoric 
which swells his diminutive 
form into edicts on toe state of 
the nation and art In equal 
measure. 

His co-detainee, Ernesto, is a 
child of the local intelligentsia, 
who has been educated to 
England by a father known to 
hobnob with a poet with fascist 
Sympathies. The product of a 
rigidly stratified society, 
Ernesto Is played by Sean 
Baker with a slightly restrained 
dignity. 

The comic naivety of a pair 
of know-it-alls caught in forces 
they do not understand Is cut 
down, during the course of tbe 
first act, by an undercurrent of 
violence: a prisoner with a 
gaping face wound la thrown 
Into their cell; their conversa- 
tion is punctuated by tbe 


stutter of gunfire and the semi- 
human howls Of a tortured man. 
Provoked into staging a prison 
protest toe violence rounds on 
them, leaving them brutally, 
horrifically mutilated at toe 
close of the first act 

The short; sharp scenes are 
marked by an illuminated over- 
head hoarding proclaiming tbe 
principles of writing, as if from 
a do-it-yourself textbook. “Know 
your reader,” it proclaims as 
the two men comfort each other 
in prison: “It should also be 
entertaining,” it continues as 
the second act opens, in a 
rather up-market urinal, 15 
years on. 

The intervening years, we 
learn, have seen a swing to the 
hard left. Bill is now a success- 
ful journalist; Ernesto is secre- 
tary to his country’s minister of 
of culture. They meet up again 
around a table as a delegation 
of writers bargains for the 
release of a jailed poet. The 
price, in a barely concealed twist 
of the political knife, is to be a 
second, illiterate “poet” held 
in Honduras; not actually a 
poet at all. 

David Jones directs the play 
with an eye alive to the power 
and poetry of Nelson’s writing. 

But tbe evening belongs to 
Lesser and Baker, and it is to 
them that it returns in a final, 
stunning flash-back scene in 
which, bound and blindfolded, 
they gibber to each other as they 
face their ultimate prison 
ordeal: the guns of a firing 
squad. 


Saleroom/Antony Thorncroft 

Vienna’s second team 

Sotheby's gamble to build a 
sale around the lesser known 
artists working in Vienna at tbe 
turn of the century paid off 
handsomely yesterday. The feel- 
ing was that Schiele, Klimt and 
Kokoschka stole all the atten- 
tion but that there were other 
painters doing almost as 
interesting work. Tbe saleroom 
succeeded in convincing buyers 
this was so. 


“Night rises from the sea" 
by Wilhelm List, a very atmo- 
spheric work of a nude female 
figure, which owes much to 
Kumt but has its own dream- 
like detachment, sold for 
£88.000, creating one of the 
many artist auction records. 
Another work by List, who has 
obviously been re-discovered by 
this sale, U A view of the Lun- 
zersee,” went to Marlborough 
Fine Art for £82,500, treble its 
estimate. 

There was an unattractive 
work by Schiele in this auction, 
a view of the dome of a con- 
vent close to his youthful home. 
It was probably included in his 
first exhibition in 1908, and sold 
within estimate for £77,000. 
way below tbe £lro-plus which 
his later portraits command. It 
will return to Austria. 

“ Swans on a blue lake,” also 
by Wilhelm List, sold for 
£66.000 and “ Somnium juventu- 
tis " by von Hartenkampf, which 


shows a floating girl clutching a 
red rose against a blue mist, 
made £46,200, double its esti- 
mate. In a more conventional 
manner “A tree lined walk in 
an Italian town” by Robert 
Russ sold for £28,600. The 
autlon totalled £982,520, with 
only 13.9 per cent unsold. 

The coin market seems in 
good heart, judging by tbe 
prices paid at Christie's on Tues- 
day afternoon. Dealers and 
collectors are in town for the 
numismatic trade fair. Coinex, 
and they had money to spend. 
The auction totalled £328,113, 
with just 14 per cent unsold. 

The top price was the £18,700 
(on target) which secured for 
the American dealer, Superior 
Coins and Metals, a gold 
a urea os of AD 285 from the 
reign of Do mi ti us Damitiianus. 
It is very rare, mainly because 
this Emperor reigned for less 
than a year. Another rare coin 
to do well was an electrum 
state bearing the head of Aphro- 
dite produced in Cyzicus, now 
nothern Turkey, around 850 BC. 
It more than doubled its esti- 
mate, at £11,000. 

4 A goM siege coin struck by 
the Dutch in Pernambuco, new 
Recife, in 1645 when it was 
under attack from the Portu- 
guese. doubled its estimate at 
£7,480, while a similar did 
equnally well to make £7,150. 
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Assistant 

Financial Controller 


(I1MAGEMENT REPORTING) 

Salary c£ 2 Q, 000 +car 

SUSSEX COAST 

Rarer Health Care UmHod and its associated companies 
Armour Pharmaceutical Company Limited and Berk Phar- 
maceuticals Limited, manufacture, market and distribute a 
wide range of ethical pharmaceutical products both for the 
UK and overseas markets. 

Reporting to the Financial Contndlec you will be responsible 
for the Management Reporting Function, which Includes foil 


;iubMmiiv»iii4M;iai:iueiT»»)»iUH:--#»w;':*»*iii=M«iiir 


the individual will have financial 
Office in the Republic of Ireland. 

This is a senior position for which we are seeking a fully 
qualified Accountant probably aged between 30 and 40, wttia 
several years' relevant experience including management of 
staff ana a sound knowledge of computer systems. 

Starting salary will depend on your level of experience. 
Benefits include a company car and private health care for 
your family together with pension and life assurance schemes. 
Relocation will also be ofiered In appropriate cases, 
ff you feel you meet this specification and are looking far a 
riinlleng in g and stimulating position with potential, please 
send your CV to:- A. N. Ford, Personnel Administration 
Manager, Rarer Health Care Limited. St Leonards House, 

St Leonards Road Eastbourne, East Sussex BNZL 3YG. 

TbL (0323) 21422 ext 211. 

Rorer ^ 


H Health Care Limited 


FINANCIAL CONTROLLER 

C. £25,000 

A young, bright dynamic executive is sought to bead up a division of 
a rapidly expanding company in the glass industry. Based in the South 
West London area, the ideal candidate will be well qualified, highly 
commercial and ambitious. 

SENIOR 

BUSINESS SYSTEMS ANALYST 

c. £20,000 

All the same characteristics as above, but geared towards systems planning 
and contxoL 

Please write In strict confidence, giving full details of age and experience, 
to Carol Speed, Kynaston International, Edman House, 17/18 Maddox 
Street, London W1R 0EY. 





Brent wo od, Essex. 




The successM applicant will lead one of the firm. There you will have ac quired a sorng 



internal r- ^ ptfril gnrfitw Th« wida variety OtWODC 
will rdate to most financial aspects of Ford's 

activities in the UK and other European countnea. 
As a result, you will be tratvdhng 40-5096 of the time. 

Bwfflbe ^ imrespc mmbfl itytoplayan 
active role in our chaHengiiicr environment, 
adapting to a fast-moving, highly competitive 

inlem a tiopnl bu gness. This win call for fee ability 


w ritaga. 

Prospects for advancement wifhm the 


c. £19,000 pa depending on experi e nce^ pins 


yoot ccunxnnmcation skills with, colleagues within 
the finance function as w^l as senior Ford 


nimiJMrl iaforn i 



Rjrdbenefits package, which includes relocation 
assistance where appropriate. 

Please write or to^diaiije for further details 
to MGssVM. Leigh, Room 1/578, 

FordMotor Company Limited, Eagle Way, Waitey; 
Brentwood, Essex CM13 3BW. Tat (0277) 232309. 



A Financial Accountant Position 
that’s certainly not run of the mill 


This newfy created position is with a 
highly successful organisation that has 
substantial dstribution and engneering 
interests in boththe UK and USA. Substantial 
growth has led to a requirement for an 
adcJtional accountant to Jooi them as pat 
of the small management team, based 
at their group headquarters. The position is 
regarded as vftal to continued future growth 
and expansion and the job hokJerwa be 
expected to make a major contribution to 
the development and profttahifi^ of the 
group. 

Reporting the Rnanc^Djrectorycwwa 


Worcestershire 
c £20,000 + car 


be invohredintheconsoldation of accounts, 
financial modelngand the kiwastigation of 
potential acqusitions. 

Ide^y aged 28-35 you should be 
educated to degree level, 2d. at least; and 
be a quafitied chartered accountant with at 
leastthreeyeare post qualifying experience. 
In sddtion you should also have knowledge 
of computerised accounting qatems and 
financial modeftig. - 

An intefligmtarxf energetic approach is 
required as is the ability to demonstrate 
origb^thou^rtaidritbtive. 

The attractive remuneration package 


includes assistance w#h relocation to a 
pleasant location hi the heat of the 
Wforcester oountryade. 

So if you are looking for something 
dtfferent and meet the requrements of the 
positionjhen write enctosingfuB CVfluotir^ 
reference MCS/8648,to Stephen Bedfex 
Executive Selection Dhrisian 
Price Waterhouse 
-M ana g em ent Consultants - 
Livery House 
169 Edmund Street 
Birm in g ha m B32JB 


Price Waterhouse # 


Finance Director 
(Designate) 


Pu Mishing 


■ From£20K + Benefits 


One of die Vatling specialist publishers in in ternational banking, investment and 
finance seeks to appoint a financial controller. An early appointment to the Board is 
envisaged. The company which is based in Cambridge, has experienced considerable 
expansion and is poised for rapid development. 

The successful candidate will be expected to play a key role in planning the continncd 
grow th of the company Resp on s ib ilities will range from supervision of day-to-day 
accounting funenoos to project appraisal and negotiating fuxtdlngreqnirexiicnts. 




aged 30-40 and be able to demonstrate sound conuneicial experience. A flexible attitude 
to life and a willingness to adopt a 'shirt sleeves' approach is essential 
If you consider ysu are able to make a positive contribution to the company's continued 
success and be rewarded accordingly; send adequate details in the first instance with 
daytime telephone number to Peter ^ Willingham, quoting reference LM6 3, at Spicer and 
Begler Associates, Executive Selection, Friary Court, 65 Clutched Friars, London 
EC3N2NR 




Spicer and Begler Associates 

Management Services 


DEVELOPMENT CAPITAL 

CORPORATE FINANCE MANAGER (DIRECTOR DESIGNATE) 
SOLICITOR OR CHARTERED ACCOUNTANT WANTED 

Centreway Development Capital Ltd., a leading Business Expansion Scheme 
manager and issuing house, provides finance for growing companies. 
Through the management of our Business Expansion Schemes and 
prospectus offers more than £7 million has been raised and invested in 
over 30 companies. Our growth rate will take this figure 1 well above 
£10 milium within the next year. 

We are now seeking to make a further key appointment to our mana gement 
team which operates throughout the UK 

The person we are looking for will plan and execute corporate finance 
transactions on behalf of clients. He/she will have a professional 
qualification as a solicitor or chartered accountant and probably be educated 
to degree standard. He/she will be highly technically competent, 
self-motivating and ambitious to grow within an exciting company in a 


growth industry. 
The remuneratioi 


The remuneration package is negotiable around £25,000 per annum plus 
car and in addition our executives participate in a profit-related bonus 
scheme. 

e Apply; in confidence, /or an application form to: 

A. J. Cross, Managing Director 
CENTREWAY DEVELOPMENT CAPITAL LTD. 

87 Jermyn Street London SW1Y 6JD — 01-930 1417 
1 Waterloo Street, Bi rmingham B2 5PG — 021-648 3941 


GENERAL 

APPOINTMENTS 


EVERY 


WEDNESDAY 


Hanning a career move or just looking? 


pages every Wednesday. 

Need to recruit high calibre staff? 
Contact Louise Hunter on 01-2484864 


it.*i • 
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TECHNOLOGY: Computing 


BY ALAN CANE 
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Girobank 
opts for US 
credit card 
software 

NATIONAL GIROBANK, fto 
retail banking irra at the 
1XK Pom Office* Is to tni*> 
cbase US-written nflwate to 
manage the proeeastag ef tta 
, credit cud operations. 

The agreement was signed 
earlier this week between Mr 
Walter Simpson, director of 
strategic p iannim for Giro- 
bank, and Hr Michael Ebon, 
director of the 
services dtrisUm of the UK 
eompnting services company 
GAP. 

CAP has exebutve rights 
to market the US software, 
call e d Cardpac, in Etmpe 
and Far East territories. 
Girobank Is the first UK 

flnaBrinl fagHfu f in g fO boy 

the Cardpac software. . 

Girobank and other UK 
Visa operators — Bank of 
Scotland, Standard. - Char- 
tered Bank ami Trusteard — 
have been forced to look 
for their own means of pro- 
cessing transactions follow- 
ing Barclay card’s decision 
last year to cease offering its 
Visa processing services to 
ether companies. 

According to CAP, Cardpac 
enables banks, building 
societies, . fhmwHel institu- 
tions and retailers to hamai* 
credit and debit card process- 
ing in-house at lower cost and 
with greater flexibility than 
through a computer bureau 
service. 

Cardpac was written b j 
Credit Card Software (CCS), 
a US software house, fewst 
in Maitland, Florida. 

CAP says Cardpac, 
launched in 1984, is the meet 
recently designed products of 
its kind. “Of the last 28 direct 
■ides in the US market, CCS 
has wen every one.** Cardpac 
currently has over 40 US cus- 
tomers, iiiebtding Citibank 
and HFC Trust 
It is a folly online system 
designed te handle both pri- 
vate label (deparment stores, 
for example) and VISA/ 
Mastercard applications as 
well as merchant accounting, 

automated mHbuHmw mnneg ts. 

meat and credit application 
scoring. It can also be linked 
to automated teller «***»"» 
software Uke Base 24. 

The system runs on IBM 
mainframes and holds from. . 
50,090 to 3m aw«nnh on file. 

The software is priced at 
about £180,000. The cost of 
the National Girobank order 
has not been revealed. 


Citicorp takes UK short cut to customer profiles 

British designed system overcomes the problem of how to integrate information from separate hank accounts 



future face of retell banking: WJckes home improvement store in Wimbledon, South London, 
uses banking hardware and software provided by Western Trust A Savings to provide a range 

of current account services 


CITICORP, the largest and most 
technologically advanced 
In the US, is spending up to 
£3m on banking software 
designed by a UK subsidiary of 
the Royal Bask of rjmnH« 

The software was designed by 
Western Trust and Savings to 
automate its own retail banking 
operations and is claimed to go 
a long way to solving one of the 
most intractable problems in 
electronic banking today — the 
Integration of information from 
many separate accounts held by 
a customer, enabling a 
“ marketing profile " of that 
customer to be drawn up. 

Called " Tamar/' the system 
combines over 1m lines of com- 
puter code with the power of a 
Stratus fault tolerant min i, 
computer, to support activities 
such as account openings, rela- 
tionship management, bad debt 
management and strategic plan- 
ning. 

According to Mr Charles 
" Chuck ” Siegel, head of tech- 
nology for Citibank Savings, the 
UK Citicorp subsidiary which 
has installed Its first Tamar sys- 
tem: “We believe Tamar will 


be vital to us, meeting at least 
75 per cent of our forecast con- 
sumer banking software 
requirement" 

Western Trust & Savings 
(WT&S), a comparatively small 
licensed deposit taker, Is never- 
theless one of the UK’s most 
technologically aware banks, 
chiefly through the efforts of its 
managing director, Mr Bill 
Murphy, a computer specialist 
turned banker. It was a founder 
member of the "Link" auto- 
mated teller machine sh arin g 
consortium. 

He explains that the bank 
started with a dean sheet of 
paper when it spelt out the 


puter software company, Tata, 
an early example in the UK 
of "off-shore” programming. 

Citicorp has bought the 
licence for the first system at 
Citibank Savings, and taken an 
option on 10 more Hcences 

worldwide. Each licence costs 

in the region of £660,000. Soft- 
ware of this value is rarely 
"Bold" in a conventional sense. 

The customer purchases the 
system license which entities 
him to run the software and to 
receive upgrades and main- 
tenance. 

Technically, Tamar is a com- 
puterised list of customers, so 
constructed that the bank can 


DALE. 

GENERATING SETS 

15LVA-5MVA 
Standby or Prime Power. 
Stationary, Putable 
or Mobile. 

Dale Electric of Great Britain Ltd, 


F3ey. Yorkshire Y0149PJ. 
Tel: 0723 514141 Tek*: 52163 


is the special software written 
for the " front-end " processor, 
the Strains machine, which 
makes possible sophisticated 
query processing and manage- 
ment reporting. 

Critics of the system argues 
that it Is comprehensive at the 
expense of modularity. “Bill 
Murphy is very much a bells 
and whistles man," one said. 

"When you take Tamar, you 
have to take everything In one 
You cannot build 


Specifications for 'Tamar; “It maintain a pereonalview of the a!? dependent 

th yg?”^L llgB i gg? S e on * numberof separate sup- 

**-- initial number of accounts he or she pllers for rapport main- 
tenance — one from IBM, one 


through from the 
enquiry," he says. 

The system’s detailed design 
work was carried out by Uni- 
lever Computer Services 
(UCSL) which has since 
become part of the General 
Motors of the US through Its 
purchase by Electronic Data 
Systems (EDS). 


in 


Programming was carried out 
India by the Indian corn- 


number of accounts he or she 
holds. 

Mr Murphy accepts that exist- 
ing files have to be translated 
Into this customer database, but 
says that WT&S has software 
to help the process along. 

The system runs on IBM 
nuduframes a conventional 
industry database system, 
Adibis. 

What makes Tamar different 


from Adabas and so on.” 

Tamar is not confined to use 
in banks, but could be used by 
any company offering retail 
financial services. Wickes 
Property and Financial Ser- 
vices in Wimbledon, for 
example, uses it in its home 
impovements store. 


Marked success for single-task machines 


DOWNSIZING”, the practice 
of moving c o m p uting applica- 
tions from large, expensive 
machines to smaller ones where 
they can be run more cost 
effectively, is reaching the 
limits of its development with 
the emergence of “application 
’—low cost computers 
dedicated to a single task. 

The £399 Amstrad word pen- 
is an example. The 
machine is a fully fledged per- 
sonal computer but stripped to 
the essentials, functions only as 
a word processor, hi which role 
it has proved outstandingly suc- 
cessful. 

Another success story is the 
Psion Organiser, a calculator- 
sized, hand-held computer 
which is marketed principally 
as a portable electronic data . 
bank. 

The latest version, the 
Organiser II at under £100, Is 
fuBy fledged miniature com- 
puter complete with its own 
operating system. Some of the 
most interesting uses of the 
device, however, use only Its 
ability to search rapidly an 
extensive batch of information. 

British Rail, for example, has 
started to use a version of the 
Organiser for checks on 
dubious rail documents, tickets. 


rail passes and the like. 

In the most publicised appli- 
cation. Harks A Spencer pot 
an Organiser on every till, first 
to cheek the validity of credit 
cards offered . over the counter 
and then to look np the price 
of every item of goods in the 
store. 

In these applications, the 
mnrMna is simply being treated 
as a high speed file searcher. A 
"negative” file of suspect card 
numbers (or nil pass numbers) 
is loaded into the machine at 
the beginning of the day in the 
form of a memory cartridge. 

It takes only seconds to (heck 
whether a doubtful card pro- 
ffered at the till is included on 
that list 

Dr David Potter, managing 
director of Padon, says the com- 
pany is selling as many of the 
Organiser Us as it can make: 
"We are limited simply by 
capacity. We can make 5,000 a 
month and we have sold 20,000 
in the four months the 
Organiser U has been avail- 
able." 

From February, production 
will be stepped up to 10.000 a 
month. 

What nukes the new machin e 
especially suited to these down- 


sizing applications is the built- 
in operating system. Dr Potter 

sees a wide range of uses for 
the Organiser, but Psion is 
clearly not geared to the pro- 
duction of the specialised soft- 
ware for each application. The 
British Bail development, for 
example, was entrusted to 
Detroit, one of Psion’s approved 
software specialists. 

The operating system makes 
It considerably easier for an 
independent software house to 
develop applications on the 
Organiser without continual 
reference to the technical 
experts at Psion. 

A number of banks are 
already evaluating the Organiser 
as a counter aid, fitted with soft- 
ware to calculate overdraft 
repayments, mortgages and so 
on. 

Three major Insurance com- 
panies in the UK, two hanks 
and two building societies are 
already assessing a new and 
even cheaper device from a new 
company BMC, This takes the 
concept of the application 
machine to its limit 

Ac cording to BMC managing 

director Mr Eric Makereth, 
insurance sales could be boosted 
by co m pute r help— instant cal- 
culation of the terms of an 


insurance proposal for example. 

Conventional portable com- 
puters can do the job, but Mr 
Makereth says they are too ex- 
pensive and too complicated. 

His answer is an “insurance 
machine,” a calculator-sized de- 
vice, with a minimum of Control 
keys, which guides the saleman 
through the preparation of a 
quotation for any kind of in- 
surance. 

It was designed by electronics 
specialists in the University of 
Mnnich, Is built using memory 
chips from Toshiba of Japan 
and processor chips from 
Motorola of the US, and assem- 
bled in Hong Kong. 

The device, complete with 
plug-in software module, costs 
only £85. 

At that price, Mr Makereth 
believes it could have signifi- 
cant multiple sales in insurance 
companies and banka. Every 
salesman could cany one in his 
briefcase. 

BMC has already d 
a range of software 
including life insurance and 
pensions planning, and others 
are on toe way. 

Amstrad sells through Wi gh 
Street retailers, Psion is in 
London on 01-728 9408, and 
BMC on 0748 248515. 


Need for broader research into 
basic artificial intelligence 


EXPERT SYSTEMS, computer 
programs designed to give 
“reasoned" answers to questions 
asked of a database of special- 
ised information, have enor- 
mous potential to improve the 
quality of life, but without more 
research Into basic artificial 
intelligence, that potential will 
not be reached. 

This was the central argu- 
ment put forward last week by 
Dr Alan Bundy, reader In artifi- 
cial intelligence (AI) at Edin- 
burgh University, as be gave 
the 1688 Insight Award Lecture. 

He warned that the UK, 
which had been at the fore- 
front of developments in artifi- 
cial intelligence, should not 
concentrate all its efforts on 
short-term applications (such as 
expert systems) at toe expense 
of more profound research in 
knowledge engineering. 

He said: “It is vital for toe 
future health of toe UK 
economy that it does not put all 
its AI research eggs In toe one 
basket of short-term applica- 
tions. Without support for baric 
research, we wUl rapidly reach 
the limit of what we can do in 


terms of the ability, slue and 
reliability of the applications wa 
can build." 

But he urged that it was also 
Important for f undam ental re* 
searchers to be aware of short- 
term applications. 

The Insight award and 
lecture Is sponsored by the UK 
computing services company 
Systems Designers. 

Dr Bundy likened existing 
expert systems to footbridges 
across village streams: * 4 Useful 
for people who like to travel in 
style, but not essential if you arc 
prepared to get your feet weL“ 

To improve these systems — 
and he emphasised they could 
be harnessed to causes good and 
bad — the interface between the 
system and the user would have 
to be improved and their 
reliability guaranteed. 

What was needed was 
scientific knowledge about 
artificial intelligence so that it 
could be developed into an 
engineering science; 

He argued toe importance of 
mathematical logic to AI re- 
search: “ Some of us have pro- 
posed to toe Science and Engin- 


eering Research Council that it 
run a specially promoted pro- 
gramme in logic for informa- 
tion technology. This would 
fund logicians to work closely 
with the computer scientists In 
the application of logic to AL 
We hope that this will lead to 
the deeper understanding of 
existing AI techniques, an in- 
crease of their power and range 
and toe development of new 
techniques, all based on a solid 
theoretical foundation.” 

His own research group, be 
said, used logic to build com- 
puter programs which emulate 
mathematical reasoning. The 
techniques being developed 
were being applied to toe auto- 
matic synthesis of computer 
programs. 

The group was working on a 
new class of expart system 
called the “intelligent front 
end,” be stated. This was 
designed to guide people In 
toe use of a computer program 
even if they did not understand 
toe underlying mathematics: 
“ An intelligent front end might 
guide a psychologist in the use 
of a statistics program," ex- 
plained Dr Bundy. 
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ntments 


Management 

Accountants 

Bring your skills to a fast expanding international health care organisation. 


London 


£ Excellent Neg. 


Universal Health Services i$ a rapidly growing British health care company. 
Already operating three prestige hospitals in England, we are committed 
to a profitable and rapid programme of major growth. 

As part of this development we currently seek two, perhaps newly quali- 
fied, accountants to provide a management accounting service at our head 
office in Syon Park and. at our hospital in London's Stepney Green. 
Reporting to the Financial Director and Financial Controller respectively 
principal responsibilities will centre on the establishment of a finandai 
reporting system, advice to budget holders of finandai progress and 
building finandai awareness. 

Applicants, ideally in their late twenties/earfy thirties should have sound 
commercial experience gained within a service industry environment. 
Equally important, they should have a pronounced desire to instill their 
finandai knowledge in others. 

The salary offered is negotiable and will not disappoint the successful can- 
didate. The assodated benefits package is excellent and in keeping with a 
major international organisation. 

mm 

Interested candidates should send a full and detailed CV including details of 
current income to: Ian Timmis, Finandai Director, Universal Health Services, 
Syon Lodge, London Road, Isleworth, Twickenham, Middlesex, TW8 8JQ or 
telephone him on 01-847 5741. 


UNIVERSAL HEALTH SERVICES 



Executive Search and Selection Consultants 

UMINGHAM. BBtSTOL CAXDHT. GLASGOW. USEES. LONDON, MANOiEST^mHXSn^SHiFmWmdWMiSM 

Business Development Manager 

Acquisitions ^Service Sector 

East Midlands €.325,000, Bonus, Car 

A £l 50 m turnover International group seeks to develop its operations, by 
identifying new business opport u nities where it can tabs a significant 
equity share. Reporting directly to the Group Chief Executive, jou will 
hove a key role to play in business growth and development Probably 
26 - 35 , you will be a results orientated chartered accountant with 
experience of financial analysis/appraisal gained in the profession or 
industry and related to the service sector Indep en de n ce, imagination and 
high intellectual «Hlla are essential qualities, as axe developed powers of 
communication and the presence to relate at senior levels. Career prospects 
are excellent. 


S. Ffade, Ret: 33032/FT. Male or female candidate s should 
confidence for a Personal History Form, 061-8 32 350 0, ST 
St John's Court, 78 Carbide Street, MANCHESTER, M3 
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International Appointments 


The Bank of Kuwait and the 
Middle East, K.S.C. 


requires 


FINANCIAL 

MANAGER 


As one of The major commercial banks in Kuwait 
we are Advancing 1 quickly in the areas of Automated 
B a nkin g Systems and retail products. This growth 
has created our need for a top class candidate to 
fill this key appointment 

The successful candidate for this position will be 
a professionally qualified accountant, aged between 
35 years and 45 years with Management and Finan- 
cial Accounting experience. He should also possess 
previous banking ox* banking related experience. 
We are particularly interested in applicants who 
have experience of sophisticated Management Infor- 
mation Systems, who could improve and develop 
our existing system. 

Candidates for this position should be results 
oriented and able to exhibit a successful and pro- 
gressive career pattern, based upon originality and 
innovation. Applications from Arab nationals will 
be preferred. 

Our compensation and benefits package reflect our 
position as (me of the foremost banks in Kuwait. 

If you are interested in the above, please write 
enclosing a full curriculum vitae and details, of 
current compensation to: 


Personnel Manager 

The Bank of Kuwait and the Middle East 
P.O. Box 71, Saf at 13001, Safat, Kuwait 


THiBAfK OF KUWAIT &TIEMDOLE EAST K-&C. 



Company Notices 


LEUMI INTERNATIONAL 
INVESTMENTS N.V. 
US$20,000,000 

Guaranteed Flo a t i ng Rate Notes 
“B” 19B7 Extendible at the 
Holder's Option to 1990 

NOTICE IS HEREBY GIVEN ponuant 
S> OJJHllMoo 4 (A) frith* TRIM an* 

gmSr £*.“£ JMS 

g eggrjg ars 

tee iiMaraMPayment Data tempo hi 
Omb tr. IMP By mention wd, 
No«a(U to Uiy Paring Amt at Mr 
Sn» no to and tad ud too tt, ttUrd 
iMMlraB day prior to an April. 1BB7 
with Urn netfceU] ef meeraw of the 
option to mated thereon duly cast- 


fiff^Sctobnr. IMS. 


New York? 1 ny"iooi7 


»*3£s 

London WIA ZAF 
Bank Lauml N-ln-ael (Switzerland) 


CH-aazz Zurich 
■ahfc.Uwnl N-lsram (Franca} S. A. 
SO Boulavarn dec I aliens 
75000 Paris 


LEUMI INTERNATIONAL 
INVESTMENTS N.V. 
USraMMMUMO 

Guaranteed Boating Rate Notes 
1907 Series “8 - Extefldabfe 
tolffO 

tee Interest .rate applicable to .the 


moon period 
October IMS 


hi respect or the three 
d cmmsencbia the 9th 
b ~ B tod “ 

The Merest amonndnd to IMS 

srs uf & 


*& 


I day f 

i tattoo 


resr^tat 

IK LEUMI TRUST COMPANY 
_ , OF NEW YORK 
Principal Payton AO an t 


Public Notices 


COMPETITION ACT 19M 
Notice under Section 3(1X5) 

MARCUS PUBLISHING PLC 
AND THE 

WORLD'S FAIR LIMITED 

Undar Mellon 3 of the Competition 
Act 1900 Hid Director Ganaral of 
Fair Trading (a to InvMtigita 
wwthar Marcus Publishing ole 
IMmgjis _ Publishing) and Thu 
World" • Pair Limited {Th* World's 
Fair) haws bean or are pursuing a 
course of conduct which amounts 
to an arrtl-competfiive practice. 

Tbs mature to ba Investigated «f*t 
t>) the conduct of Mareua Pub- 
lishing and tha World’s Fair 
in Melding whsthsr to accept 
for publication in their maga- 
zines entitled respectively 
“ Amusement Business '* and 
“Coin Slot" advertisements 
containing Information about 
tea prlcM ef:— 

(>} machines affording th* ua*f 
tbs proapset or winning 
a prize In cash or tokens, 
by playing a game on that 
machine: 

(b) video game machines and 
printed circuit bonds for 
■uch machine*: 

(11) whether that conduct raitricia. 
distorts, or prevents competi- 
tion In connection with produc- 
tion, supply. Of acquisition of 
those goods. 

If you have Ml information which 
you consider would help the 
Director General, please wrfu to:— 
Office of Fair Trading 
Brandi CPIC 
Chancery House. 

53 Chancery Lana. 

London WC2A ISP 
Your latter should arrfvs as soon 
as possible n it is to be taken 
Inn account id tho enquiry. 


THE ROYAL RANK 
OF CANADA 
US$100,0«U»0 
Homing Rate Debentures 
due 19B7 

fo accordance with tha terms and 
condhione of tea Debentures, tee 
interest raw for the period 9th 
October. 1988 to 9te April, 1987 
has bean fixed at BATS par cent 
per annum. 

On Ste April. 1987 Internet of 
US914RS1 . per USS5.000 nominal 
amotmt of tha Debentures end 
Internet of . U5S1.46S.a7 per 
U3S5U.OOO nomine) amount of tee 
Debenture a will bo duo for pay- 
ment. 

SWISS BANK CORPORATION 
INTERNATIONAL LIMITED 

Reference /gent 


MALAYSIA 

US$250,000,000 

Roaring Rate Notes due 1992 
In accordance with tha provision! 
of tha Notes, notice is hereby given 
that the rats of inti rear (or the 

B riod from Bth October. 1986 to 
i April. 1987 baa been fixed at 
B.12S par cant per annum. 

On 8th April, 1987 interest of 
USS3Q9-8& per U SSI 0.000 nominal 
amout of tha Nona and interest of 
U S3 7741 .32 par USS250.000 nominal 
amount of the Naim will be due 
against Interest Coupon No. 10. 
SWISS BANK CORPORATION 
INTERNATIONAL LIMITED 

Reference Agent 


Clubs 


EVE bee audited the ottnn became of a 
policy of fair Play mo reloe for money. 
Supper from 10-3.30 am. Disco end too 
muaUHm. numerous Hostess**, exertion 
soonbows. ISO, Ragant St, wi. 01-73* 


Courses 


BIRICBECK COLLEGE 

((Jnivarmity or uu> 

ADVANCED STUDIES IN 
ECONOMICS 
Autumn Short Course 
Recent Developments In tin 
Foreign Exchange and 
International Capital Markets 
by Dr Mark Taylor 
Tha course will deal with exchange 
rata determination and forecasting, 
efficiency of foreign exchange and 
International capital markets, finan- 
cial Innovation, and meant history 
and outkMk for tha major cur- 
rencies. 

The course will start on November 
10th and runs for five weeks, 6J0Q- 
9-00 pm on Monday evening*. 

For infonaerion: 

Phone 01-831 

or writ* t* 

BASE Offioe, Economics Department 
Blrkbeck College, 7-18 Grease St 
London W1P 1PA 


CLASSIFIED RATES 

Per 

lino 

(min. 

saw) 


SInofm 

column 

cm 

(min. 

Seme) 

38.00 

30.00 
41 SO 


Commercial A Industrial 
Property 11.50 

Raaidantijl Property are 

Appointments 12.00 

Business, Investment 
Opponunhiee 1130 39.00 

BusImss for Sale/ 

Wanted 11.50 39.00 

Parsons! 900 3000 

Motor Can a.oo sore 

Holidays E Travel d.00 ao 00 

Censrww A Tenders 11.S0 39X0 

Book Publishers — net 22.00 

Premium pMttkms available 
care per single column Cm extra 
AH prices exclude VAT 
For iunhor detei/c wrira to 
□sniffed Advertisement Manager, 
Financial Thnea. 

W Gannon Street, EC4P 48X 
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Key to change 
in schools 


FEW PARENTS with children 
in the largely ailing state school 
system would give a standing 
ovation to Mr Kenneth Baker. 
Education Secretary, for bis 
Conservative conference speech 
on educational reform. While 
the Tory faithful were brought 
to their feet by his vision of a 
system controlled by individual 
schools’ heads and parents’ re- 
presentatives. instead of local 
politicians and bureaucrats, the 
vision is unlikely to be of prac- 
tical benefit to most children 
alive today. 

Its realisation would depend 
not Just on the Conservatives 
winning the next election but 
on their new Government find- 
ing the will — which none has 
found before — to wrest state 
schooling from the hands of 
more than 100 fiercely opposed 
local councils, many of them 
Tory controlled. 

It is true that there is a less 
distant promise of substance in 
Mr Baker’s plan to found 20 city 
technical colleges independent 
of local authorities although fin- 
anced at least partly through 
Whitehall. He “envisages" that 
the first will open ' in autumn 
1988. Once the rest were set up. 
the colleges would cater for 
perhaps 16,500 selected pupils 
aged from 11 to 18 living in 
town areas including those suf- 
fering badly from unemploy- 
ment and most strongly under 
Labour’s local control. 

But the surface of the educa- 
tional problem can barely be 
scratched by setting up 20 semi- 
independent specialised schools. 
There are well over 1,000 times 
that number of primary and 
secondary schools in the state 
system, many of which are foun- 
dering for want of money and 
even more so of effective man- 
agement. Their difficulties are 
unlikely to be lessened, let alone 
remedied, by visions of higher 
educational attainment and 
seemly discipline brought about 
by handing greater managerial 
power to heads and parent- 
governors. 

Academic mainstream 

The proposed colleges could 
nevertheless be one tiny step 
in the right direction. It would, 
of course, extend the selection 
of children by some criterion 
of ability for a particular type 
of school, and so breach the 

S rinclple behind fully compre- 
enslve secondary education. 
While the comprehensive move- 
ment fa as been dominant in 


education for 20 years, how- 
ever, the underlying principle 
remains far from being ful- 
filled. 

Its essence was the vision of 
a schooling system in which 
children of widely differing 
abilities, both practical and 

academic, would be enabled to 
develop their individual apti- 
tudes and interests to their 
full capacity. By contrast, the 

comprehensives which have 
come into being have mostly 
concentrated on the main ele- 
ments of the old-style grammar- 
school curriculum although 
reducing its difficulty — and 
therefore its educational 
effectiveness— for the majority 
of children 

There has been little Increase 
in the school system's effort to 
motivate pupils whose back- 
wardness at scholarly subjects 
is compensated by practical 
talents of a kind Important in 
a country with ambitions to 
make Innovative use of advanced 
technology. 

Adequate start 

Indeed, the failed hopes of 
the comprehensive principle 
bavelessons for Mr Baker. He 
evidently sees the 20 city tech- 
nical colleges as the nucleus of 
an alternative structure of 
schooling which emphasises 
practical work in technology, 
science, business studies and 
design. But the failure of the 
change to a comprehensive 
structure to provide for children 
with abilities in those directions 
shows that setting up a different 
structure Is not enough to 
change the content of what is 
taught within it 

Changing the content will 
depend on whether the new 
schools can be equipped from 
the outset with curricula, 
methods and. above all. staff 
that are capable of teaching 
the alternative topics effec- 
tively. Those necessities can- 
not simply be bought for 
money. Competent teachers of 
technology, design and crafts, 
for example, are In severely 
short supply across the school- 
ing system as a whole, and it 
is hard to see how more can be 
provided to give the new 
schools an adequate start In 
the present decade at least. 
Unless Mr Baker has adequate 
answers to such questions, even 
his short-term vision of the 
colleges is unlikely to be 
fulfilled. 


The dilemma over 
Mexico’s debt 


BEFORE THE end of this 
month, Mexico's 500 creditor 
banks will have to decide 
whether they are willing to 
lend a further $60bn to the 
government of President Miguel 
de la Madrid. 

The choice will be a difficult 
one. The new loan would help 
Mexico continue to pay Interest 
on its $97bn foreign debt It 
would defer yet again the need 
for creditors themselves to pro- 
vide against losses and would 
forestall the threat of serious 
dislocation if Mexico stopped 
servicing its debt. 

Yet a growing number of 
voices in and out of banking is 
now arguing that pumping yet 
more money into Mexico will 
do little to solve Its real under- 
lying problem. It would be pour- 
ing good money after bad and 
would do little in the long run 
to help Mexico restore its inter- 
national creditworthiness. Pain- 
ful though the process might 
be, so the argument runs, the 
present Mexican situation calls 
for a new approach which could 
involve concessions on interest 
rates rather than infusions of 
new finance. 

Certainly the package raises 
difficult issues for the banks. 
Additional lending at this 
stage will undoubtedly add to 
the burden of debt service at 
a time when real interest rates 
(particularly for countries like 
Mexico which are dependent on 
a single low-priced commodity) 
are very high. The bankers are 
also worried that their money 
could be frittered away through 
capital flight or short term 
economic stimulation ahead ot 
the presidential election two 
years down the road. 

There is no disguising the fact 
that neither Mexico nor its main 
bank creditors are happy with 
the loan plan thrashed out at 
last week's International Mone- 
tary Fund meeting in Washing- 
ton, Mexico does not like It 
because the package, which also 
involves a fresh restructuring of 
more than $50bn In existing 
debt, leaves it vulnerable to 
the uncertain fluctuations of 
international interest rates. 

Banks do not like it because 
they feel they are being steam- 
rollered into making the loan 
by the Reagan Administration 
which has political reasons for 
wishing to shore up Mexico's 
economy. Many banks question 
whether such political moti- 
vation is compatible with sound 
banking practice. The now loan 
would increase their exposure 
at a time when four yeart 
of adjustment effort have mani- 
festly failed to restore Mexico’s 


credit standing, forcing credi- 
tors to conclude that its real 
problem is actually one of sol- 
vency rather than, as originally 
assumed, of liquidity. 

Against this background, the 
debate on interest relief is 
coming out into the open. 
Interest relief, which might for 
example Involve transforming 
e xi sting debt into low fixed- 
interest obligations, has one 
major attraction to the debtors. 
It would free resources cur- 
rently being absorbed by debt 
service and finance a resump- 
tion of growth by allowing for 
the import of much needed 
capital goods. 

Long fight 

Of course it is also an 
approach that would be painful 
for the banking community. 
Banks would no longer be 
receiving interest in full on 
their loans and would have to 
start writing them down. When 
the crisis first broke such a 
situation would have been un- 
thinkable and untenable. Now, 
however, international bank 
gearing ratios have improved 
and some institutions have 
already made sizeable loan-loss 
provisions. With a bit of sup- 
port from the authorities the 
system could probably now sur- 
vive the shock. 

Monetary authorities in the 
industrial nations have long 
fought hard against concessions 
such as interest relief. They 
fear that once introduced, such 
schemes would become the norm 
for all developing countries. 

Moreover, those banks that 
are beginning to contemplate 
progressive writedowns and 
concession on interest pay- 
ments regard this as an exclu- 
sive alternative to advancing 
new funds. Yet, as US Treasury 
Secretary Mr James Baker 
acknowledged at the IMF 
meeting in Seoul last year, both 
Mexico and other Latin Ameri- 
can countries will need substan- 
tial transfusions of new funds 
for the forseeable future. 

The general reluctance of all 
the participants in the Mexican 
scheme to go along with a new 
loan package suggests that the 
Baker plan Is no panacea. To 
that extent any radical new 
approach that promises to free 
export earnings for domestic 
use bears thinking about But 
to exclude all possibility of new 
private bank financing at this 
stage would foreclose one of 
the more important elements in 
an overall solution. Mr Baker 
will no doubt be asking him- 
self what further pressure he 
can apply to the banks. 



Nick Bunker looks beyond the scandals troubling London’s insurance market 

Sea changes at Lloyd’s 


A N AGE of accountancy 
dawned at Lloyd's of 
London on St Valentine's 
Day, 1983. Shaken by the scan- 
dals of Alexander Howdeu and 
PCW, unnerved by early signs 
of huge underwriting losses 
from US liability insurance, the 
world's foremost insurance 
market then suffered the nn- 
kindest cut of alL A chartered 
accountant, appointed on the 
initiative of the Bank of Eng- 
land, arrived as the market's 
first chief executive, charged 
with drawing up codes of con- 
duct for the old Lime Street 
underwriting Room. 

Now that accountant, Mr Ian 
Hay Davison, is back with his 
old firm, Arthur Andersen. But 
he has his successors. Sir Ian 
Morrow, the man given the Job 
of sorting out the four-year-old 
PCW mess, is "a tough accoun- 
tant," according to Mr Alan 
Lord, the market's chief execu- 
tive since thi« spring. 

Sir Ian was knighted for his 
role in the rescue of Rolls- 
Royce, which collapsed in 1970. 
He served as managing director 
in the arly 1970s of Rolls-Royce 
(1971) Ltd, set up to continue 
the trading operations of the 
UK aero-engine company. 

Elsewhere at Lloyd’s, yet an- 
other accountant, Mr Peter 
Rawtins, took over last year as 
managing director of R. W. 



Sturge, the 92-year-old under- 
writing agency. It controls the 
biggest single slice of the 
£8JSbn in premium income 
expected to flow through 
Lloyd's this year. 

So a plague of accountants — 
who would have been unheard 
of in such positions ten, or even 
five year ago— has descended on 
Lloyd’s. It symbolises what Mr 
Hay Davison was apt to call “the 
quiet revolution” at Lloyd’s — 
the modernisation of archaic, 
inadequate standards of account- 
ing and disclosure to underpin 
self-regulation. 

Behind that quiet revolution 
lay the urgent need to ensure 
that scandals like PCW could 
never happen again. But, at the 
same lima, the presence of men 
like Mr Rawlins suggests that 
in some quarters the quiet revo- 
lution has had another driving 
force — the need to upgrade man- 
agement as opposed to purely 
underwriting skills, to turn the 
market's practitioners them- 
selves into leaner, more compe- 
titive beasts. 

The question now Is whether 
this revolution has gone far 
enoug h to enable Lloyd's to 
survive unscathed the chal- 
lenges now looming. 

For Lloyd's, its 300 under- 
writing agencies, and the 
28,944 inuterwriting members 
(or "names”) who jfatovide its 
capital, are now awaiting three 
events with varying degrees of 
anxiety. On November 18, the 
Queen will officially open the 
new Lloyd's HQ.- In late autumn, 
according to Whitehall, Sir 
Patrick Neill Is due to report on 
his inquiry into the workings of 
the market’s selF-regulatory 
system, set up under the 1982 
Lloyd's Act. 

And, by the end of the year. 
Lloyd’s hopes to have resolved 
the plight of the PCW names. 
More than 2,000 names on syn- 
dicates managed until 1982 by 
former PCW underwriting agen- 


Old problems, new locale: the underwriting room at 
Lloyd's, with left) Sir Ian Morrow and (upper right) 
Stephen Mexrett. 


ties are involved. Some 400 of need to be raised at Lloyd’s 
them face the biggest chunk of that far transcend PCW.” 
a contingent liability for huge This is where the accountants 
underwriting losses, estimated and the actuaries come in. Mr 
at a gross £380m. Hay Davison's lasting legacy at 

The PCW Names 1985 Com- Lloyd’s enshrined in bye-laws 
mittee, which represents the promulgated by its ruling Coun- 
400, that those losses til, was the application of UK 

were incurred as a direct con- Companies Act standards of 
sequence of misappropriations accounting and auditing to the 
of at least £40m by PCWs pre- 400 or so syndicates into which 
1982 managers. underwriting members are 

In fact, such losses are still r _ _ 

a long way off. They represent That this was long overdue is 
a forecast of possible claims on freely admit ted b y men like Mr 
US casualty insurance written Stephen Merrett, chairman of 
by PCW syndicates in the late Merret, the second biggest of 
1970s and early 1980s. Typically, the Lloyd’s underwriting 
such claims will not peak until groups. 

five to 12 years from now, be- The kind of syndicate Be- 
cause they relate to so-called counts that were shown to 
" long-tail ” liability business, underwriting members ten years 
The nature of such business ago could be "very uninfonna- 
haa bedevilled the PCW affair tive,” he said, 
because clai ms on US liability But if the pressure for tighter 
policies— —to cover, say, court management and accounting 
awards in medical malpractice standards was partly regulatory, 
suits — may not be reported for the quiet revolution aicn 




years after the policy 
written. 


was 


been bound up with a complex 
of fiscal and commercial prob- 


Addttioual Underwriting lems which have dictated 
Agencies Number Three, changes at Lloyd’s, 
formed by Lloyd’s (and chaired The Lloyd’s global results lot: 
by Sir Ian . Morrow) to look 1982 and 1983 — years When the 
after the PCW names' interests, world’s insurance market was 
may however be sitting on still in a downward cycle of fall- 
premium _ income of f 100m ing premium rates— showed 
(though it has not confirmed underwriting losses respectively 
this figure) so it could be of £188m and £ 114.7m. 
eight years or so before the Those losses were offset by 
PCW names are called on for investment income to yield an 
extra catiu eventual profit, and Lloyd's is 

Inquiries focussing on PCW, confident that future results 
however, tend to evoke weary show a big recovery reflecting 
exasperation from leading the steep premium increases of 
figures in the market, who the last two years or so. 
want a swift, clean, final solu- The bottom line, however, 
tion to the affair. "The whole was revealed in independent 
PCW aff ai r Is tortuous from syndicate performance tables 
'beginning to end,” said Mr prepared by Chatset, an 
Rawlins, “ There are issues that independent research company. 


They show that nearly half the 
non-marine Lloyd's syndicates 
left their members with losses 
In 1983, the last closed account- 
ing year. 

Behind this lies the painful 
adjustment Lloyd's has faced — 
especially in non-marine insur- 
ance — to accommodate Itself to 
harsher market conditions. That 
has been manifested, for 
instance, in -the strategic need 
for many Lloyd's syndicates to 
expand their reserves against 
future underwriting losses 
deriving from the kind of US 
liability i nsur ance that 

have hit PCW. 

Anecdotes circulate, for in- 
stance, about a syndicate which 
took one risk at a single pre- 
mium of £50,000 — and has 
already had- claims of £ 10 m, 
with more to come. ■ 

This, in turn, explains the 
gradual emergence of actuaries 
at Lloyd'6 to advise on reserv- 
ing against such losses. Mr John 
Ryan, a partner at Tillinghast, 
the consulting actuaries, and a 
former insurance analyst with 
James Capel, the stockbroker, 
suspects for instance that in 
1982 the majority of non-marine 
Lloyds’ syndicates writing US 
long-tail casualty insurance 
were inadequately reserved 

Extra reserving does two 
things, however: first, it cuts 
profit distribution to under- 


writing members, adding to 
pressure on agencies to stream- 
line management expenses. 

Second, extra reserves are 
attracting increased attention 
from the Inland Revenue, since 
they Involve a reduced tax 
charge which the Revenue now 
wants to see properly justified. 

But the tougher insurance 
market conditions of the last 
few years arguably have raised 
other questions. 

Lloyd’s underwriters tend to 
bridle at the suggestion that 
their world role will contract 
from the estimated 2 per cent 
share of the 1983 world non- 
life premium total of some 
$464bn — or from its 40 per cent 
share of the world’s marine 
insurance market: 

So, according to Mr Merrett, 
the question about Lloyd’s role 
in Die world insurance scene is 
really two-fold. 

Does Lloyd's want to be a 
big player? be said. “ If it does 
how can one cope with the big 
Syndicates that are required to 

maintain the flow of business 
at all points of the insurance 
cycle?” 

This is not necessarily a prob- 
lem of the market’s overall 
capacity. 

In spite of PCW and its other 
scandals, some 3.087 new names 
joined the market on Janu- 
ary L 1986, taking the total to 
2*^944, and a further 3,827 (of 
whom about 3,000 will probably 
be accepted) have applied to 
join in 1987. 

The problems to which Mr 
Merrett is pointing — and about 
which there is scarcely a 
consensus — are more to do with 
management and the market’s 
structure. On the one hand, 
Lloyd’s is a highly fragmented. 

. competitive community- . ... 

Neither Sturge, nor the 
Merrett Group manages through 
its own syndicates more than 
10 per cent of the market'd 
total premium income. The 
biggest half-dozen underwriting 
agencies account for only about 
one-third, according to Mr 
Rawlins. So the remaining two- 
thirds are split between syndi- 
cates managed by several hun- 
dred smaller agencies — some of 
which, arguably, must be too 
small to be efficient manage- 
ment units. 

Structurally, however, the 
fragmentation allows Lloyd's 
to devolve commercial decision- 
making down to the Individuals 
writing business for each 
syndicate in the market's four 


main sectors— aviation, marine, 
motor and non-marine. 

So it by-passes the problems 
faced by the big general insur- 
ance companies in motivating 
individual underwriters— and 
fosters the innovation on which 
Lloyd’s prides itself, “It may 
appear archaic, but it means we 
can do business very fast, 1 * in 
the words of one marine under- 
writer. 

But at the same time, the 
need for fragmentation has to 
be offset by .the presence of 
some big syndicates and under- 
writing groups which can act as 
the Lloyd's "market-makers," 
leading the market into new 
areas of risk. 

That, in turn, creates more 
management strains, so that 
groups like R. W. Sturge. as big 
players, managing the affairs of 
thousands of names, are in a dif- 
ferent league to most of the 
small agencies. 

Eventually, questions tike 
these cannot be divorced from 
the PCW affair — not because 
the PCW mistappropriationg 
are typical of the market, but 
because the forthcoming PCW 
settlement Is bound to be very 
expensive for the participants, 
and subject to fraught negotia- 
tions. As such it will be a 
critical test of just how far the 
"quiet revolution" has gone — 
and how far the market has the 
will to show that it has put its 
house in order. 

Since last December, the 
PCW names have been 
threatening to sue at least 40 
potential defendants in the 
market (including Lloyd’s 
itself) for negligence or com- 
plicity in the affair . 

Such litigation — which could 
be pursued in the US — would 
be "a na g gin g sore,” said Mr 
Lord, because of the drain on 
Lloyd’s management’s time, the 
airing again of the affair’s more 
sordid features, and the un- 
certainty that would hang over 
the financial situation of the 
litigants. So Lloyd’s effectively 
has to settle the matter now. 

One hypothetical solution at 
the moment is a huge "stop- 
loss” insurance policy, written 
at Lloyd's, which would limit 
the PCW names' losses. But an 
adequate stop-loss policy could 
require a premium of more than 
£100m — a cost that would have 
to be shared, amid tough horse- 
trading, between the PCW 
names, their potential legal ad- 
versaries, or the market as a 
whole. 

That leaves the shape of a 
settlement- depending on some 
as-yet unanswered questions. 

Will Sir Ian Morrow maintain 
the confidence' of the “PCW 
names — who have to be con- 
vinced that the solution is a 
just one? Caffthe PCW names' 
steering committee swing the 
400 underwriting members be- 
hind a deal — when any one 
of them could take a case 
against Lloyd's to the US courts 
and finance legal fees out of 
the eventual damages? And 
will the underwriting magnates 
at Lloyd's feel able to go to 
their own names for money if 
the settlement requires a whip- 
round from the market? 

In or out of the courts, PCW 
is likely to provide the best 
indication of how far Lloyd's is 
willing to puroge past errors 
for good. 


Craig’s 

valediction 

The valedictory despatch from 
Sir James Craig, our man In 
Saudi Arabia from 1979-84, was 
always likely to be something 
of a hot potato. A brilliant 
Arabist — “ the best of his gene- 
ration," according to friends— 
he never fully fitted into 
the traditional Foreign Office 
mould. 

In private he could be out- 
spoken, witty and acute in his 
judgments of the Middle East, 
qualities which are probably 
reflected in his farewell des- 
patch and may explain why the 
Foreign Office yesterday sought, 
and was granted, a temporary 
High Court injunction to re- 
strain the New Statesman pub- 
lishing extracts from it. Craig 
and the Foreign Office were 
aware in 1984 that some of the 
material could be sensitive. 
Accordingly it was restricted 
to a smaller group than that 
which normally receives ambas- 
sadors* valedictories. 

Craig came to the diplomatic 
service relatively late in life 
when he was sent on loan from 
Durham University to be chief 
instructor at the Foreign 
Office's Arab language school in 
the hills above Beirut. 

His grasp of the langauge is 
formidable, to the extent that 
he has been known gently to 
correct quite senior native 
speakers of Arabic. Colleagues 
recall official dinners where Her 
Majesty's ambassador reduced 
the guests at his table to tears 
through his subtle use of the 
language and his delight in 
puns. 

This Is coupled with a deep 
affection for the Arab world — 
some describe It as verging on 
the romantic. It is a quality 
which was recognised by a num- 
ber of Arab governments and 

enabled Craig sometimes to 
make the breakthrough in per- 
sonal terms so essential to suc- 
cessful diplomacy in the Middle 
East. King Fahd of Saudi 
Arabia has been heard to tell 
those urging him to give up 
cigarettes that he would quit at 
the same time as the British 
ambassador. 

But, in common with other 

Arabiks, Craig Is thought to 


Men and Matters 


have been at times frustrated 
by his inability to translate his 
natural advantages into wider 
acceptance and by the con- 
straints imposed by his repre- 
sentational role. 

Not that be always accepted 
those constraints. On one now 
famous occasion he drew the 
wrath of Golda Meir, then 
Prime Minister of Israel, by re- 
futing her version of who 
started the 1967 Arab-Israel 
war. 

“ But although James greatly 
enjoyed most of his career, it 
was also evident that he often 
found the Arabs exasperating." 
said one of his former col- 
leagues. " He was not a cool, de- 
tached Arabist but neither was 
he In any way blind to the fall- 
ings of the people In the 
region.” 

The regard In which he was 
held by the Foreign Office; and 
by Mrs Thatcher, who is said to 
have found him refreshingly 
direct was equalled outside 
Whitehall. On retirement he 
was widely sought by banka 
and other organisations work- 
ing in the Middle East 


French polish 

Shearson Lehman, the Wall 
Street investment house and 
part of the American Express 
group, has become the latest 
international investment bank- 
ing institution to recruit an emi- 
nent figure in French public 
life and business circles to help 
its chances in the French priva- 
tisation stakes. 

Shearson's new recruit is 
Simon Nora who, until last Feb- 
ruary, ran the prestigious Ecole 
Nationals d 'Administration 
(ENA) which has groomed gen- 
erations of top French civil 
servants and politicians. There 
are no less than 17 former ENA 
graduates (or "Enarques”) in 
the current French conservative 
cabinet of Jacques Chirac, in- 
cluding the prime minister him- 
self. 



"If they put the fares up 
again - — sorely less people 

would be at risW" 


Nora, who is 65, has also 
been closely involved with 
French business as a former 
mana g ing director of the 
Hachette publishing company 

Jn the early 1970s, What 
attracted bim about becoming 
an international adviser to 
Shearson, he says, was the fact 
that he would bo able to put 
to use his long experience of 
both French administration and 
business at a crucial time of 
change and evolution for the 
French economy, now facing up 
to the challenges of new global 
financial markets and privatisa- 
tion. 

In any event Shearson has 
equipped itself with someone 
whose contacts in French 
government and business 
circles should boost its efforts 
in the fierce competition 
between international and 
French banks for a slice of the 


business from Chirac’s privatisa- 
tion programme. Nora, himself 
an Enarque, was also a dose 
adviser to two former French 
prime ministers, Pierre Meades 
France and Jacques Chaban- 
Delmas. 

Though Nora's mother was 
called Lehman, he- says that it 
is still a mystery whether her 
family was actually related to 
the American Lehmans. But 
banking seems to run In his 
veins. His grandfather, Simon 
Lehman, established a small pri- 
vate bank in Paris. 

Among other investment 
banks to have turned to a lead- 
ing French government and 
business personality is Morgan 
Grenfell which recently hired 
as chairman of its Paris sub- 
sidiary, Jean-Pi erre 'Souviron, 
one of the architects of French 
industrial policy under Giscard. 


Money strings 

The market in Beethoven 
string quartets teems reason- 
ably firm. An "auction” con- 
ducted by the Medid String 
Quartet at the Queen Elizabeth 
Hall on Tuesday night raised 
£15,200. 

Tqp price of £4.000 was paid 
for Opus 130 by stockbrokers, 
Savory Milln. who read about 
the sponsorship opportunity In 
this column. 

The Medici hit on the Idea 
of an auction to raise money to 
extend their repertoire and 
play th e en tire Beethoven 
string quartet cycle. 

Opus 135 pulled in £2,800 
and Opus 18 did very nicely at 
£1800. The companies or indi- 
viduals involved will have their 
names associated with the 
eventual performance. 

The only discordant note— 11 
works have still to find takers. 


Rural pursuits 

I quote from a Sussex parish 
magazine: “The Vicar said he 
was grateful for all the volun- 
tary help given in and around 
the church. Be and his wife 
were delighted to see Miss — — 

and Mr , carrying on as 

usual In the vicarage garden. 
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MAKE no nrigtahe, there is a 
sterling crisis as severe as most 
we have had. The country is 
Wing a very severe price for 
the Conservative conference. 

The crisis has little to do with 
the near 20 per cent 
annualised increase is sterling 
M3. Os its own this hsu long 
been a very poor guide to infla- 
tionary trends. 

The beet measure of the in- 
flationary threat for a country 
like Britain is the exchange 
rate. There is a sterling crisis 
because the pound has fallen 
sharply and continues to fall 
against the nondollar curren- 
cies. 

Toe crisis will not be over 
until the Government's fttgnau 
change from saying that it does 
not want interest rates to rise, 
to saying that sterling will be 
defended, irrespective of 
whether and by how much 
interest rates have to change to 
do so. 

If an increase in interest rates 
merely occurs as .a market 
“ happening " without any indi- 
cation of a policy for sterling; 
most of the benefits will be 
thrown away, and the rise will 
probably have to be repeated 
again and again. 

The most beneficial effects on 
confidence would occur if a 
sterling policy took the form of 
full EMS membership. An in- 
formal, but announced 44 shadow- 
ing” of the EMS, or a target 
range against the D-Maxfc would, 
however, be a good deal better 
than nothing 

For the main reason why 
British short-term nominal 
interest rates are 5 per cent 
higher than American ones and 
6 per cent higher than those in 
Germany is the insurance pre- 
mium against further depreda- 
tion on which the markets 
rightly insist. 

A leading director of the 
Bundesbank recently remarked 
that if sterling entered the EMS 
at present market rates it would 
be likely to go straight to the 
top of the permitted range — 
which would create a climate 
in which interest rates would 
be more likely to fall thaw to 
rise. - 

Some depreciation of sterling 
was necessary to offset falling 
oil prices and production. A 
drop in oil and commodity 
prices offset some of the 
inflationary effects to be 
expected from devaluation. But 
the depreciation has been more 
than enough, whatever the 
Treasury model says. 

Suppose that sterling were 
stabilised, as it will have to be 
before lung. Is there then a 
domestic ease for higher 
interest rates, or should rates 
be left no higher than is 
necessary to keep sterling in. 
say, a band of DM3L8 to 
DM3.10? - 

The question answers itself. 
With the collapse of the mone- 
tary aggregates sterling is the 
one remaining guide to whether 


Economic Viewpoint 

Why UK 
interest 
rates need 
to be high 

By Samuel Brittan 



monetary policy is too lax or 
too strict A sharp resurgence 
of sterling will be as bad as a 
further fall For it would under- 
mine “compe titi veness,** inhibit 
expansion and investment, and 
cause businessmen to. discount 
even further exchange rate 
changes in their planning, 
because of their unstable and 
seif-reversing nature. (This 
behaviour leads to spuriously 
low elasticities in formal 
models of the effects of devalua- 
tion, such as that of the 
Treasury). 

Suppose, however, that the 
Treasury and Bank could act 
more freely without disturbing 
sterling. Are interest rates 
then too high or too- low? 

Industrialists complain peren- 
nially about high real interest 
rates; and for once the 
Treasury is on their side. The 
official vieew lg thaiy whatever 
may be necessary in a crisis, 
real interest rates are too 
high; bat that fiscal policy is 
in danger of becoming too 
lax. 

AH efforts are therefore 
being concentrated on prevent- 
ing a give-away election Budget 
Unfortunately, this preoccupa- 
tion is far too macroeconomic 
and concentrates too much on 
the size of any fiscal adjust- 
ment rather than its composi- 
tion. Reliefs which concentrate 
on the long-term unemployed 
or on improving the labour 
markets, eg, profit-related pay, 
would be far more effective in 
terms of jobs. They would be 
also less inflationary and less 
Hatnagiiiff tso -confidence than 
basic income tax cuts. By fight- 
ing on the wrong front the 


Treasury risks losing the battle. 

That, however, is by the way. 
The basic belief that UK 
interest rates are "too high,’* 
and that therefore the brunt 
of counterinflatlon policy must 
be on the fiscal side, is open to 
question. 

The last Bank of England 
Bulletin contained a series of 
pretty pictures which at first 
sight showed that British real 
interest rates, allowing for both 
inflation and tax (a) have risen 
In recent years, and (b) are 
higher than thoao in other 
countries. 

The Bank charts suggest that 
post-tax real interest rates for 
corporate borrowers have risen 
from aero or negative levels, in 
most of the past two decades to 
just under S per cent 

The trouble with, the charts 
is that they are based on 
expected wholesale price infla- 
tion. which has been tem- 
porarily and artificially de- 
pressed by telling oil and com- 
modity prices. The persistent 
reader will find annfhffl anti 
Chart — reproduced here — in 
which the corporate borrowing 
rate is deflated by the trend in- 
crease in unit labour costs, 
allhough unfortunately not 
adjusted for tax. This shows UK 
real interest rates, if anything, 
slightly below American ones. 
On this basis the trend increase 
in British rates since 1982 also 
disappears. 

The true worries of the 
derive not from such estima- 
tion, bid from the explosion of 
bank 1 credit. M n» «ii iii»r Credit 
and home loans. 

Home loan debt has trebled 
since 1979 as has oomsunier 


credit. Total household debt 
has risen from 44 per cent to 
73 per cent of household 
disposable income. Similar 
phenomena are worrying 
financial analysts in the US. 

But if household debt has 
increased, household assets 
have increased even more 
thHTiirff t 0 faiHng inflation 
rising house prices and stock 
markets. 

This is not the end of the 
argument. When inflation was 
rampant and real interest rates 
negative, property values were 
almost bound to rise more than 
real debt With low inflation 
and distinctly positive interest 
rates, this is no longer so. 

The Governor of the Bank of 
England gave a warning re- 
cently that there is no economic 
law that dictates that home 
prices will necessarily travel in 
an upward direction and that 
it is “unwise to rely on infla- 
tion to reduce the real cost of 
servicing a mortgage.” 

The difficulty with the Bank’s 
position is that it has no idea 
of what the appropriate level or 
rate of increases of various 
kinds of debt should be. Is a 
household debt ratio of 70 per 
cent too high? How fast can it 
safely Increase? And if it is 
rising too fast, how can the 
Bank slow it down to any 
desired rate? 

In the end it is impossible 
to judge In isolation any par- 
ticular sector of national 
expenditure, whether credit 
financed or not. If total expen- 
diture in money terms, that is 
nominal GDP, is neither too 
inflationary nor too restrictive 
in what sense other than strictly 


prudential can one say that a 
particular component is too 
high? Worries about particular 
forms of lending go back to 
financi a l market supervisors — 
and ultimately to people learn- 
ing their own lessons— -rather 
than monetary policy, 

I must add. however, that the 
nominal GDP objective appro- 
priate to an exchange rate tar- 

S ted on the D-mark is lower 
in one associated with dirty 
floating, D-mark targets will 
reqidjfe. and win in part bring 
about, a lower Inflation rate, 
thus allowing more real growth 
for any given increase of 
nominal GDP. 

Are interest rates to be high 
and industrial activity inhibited 
because of worries about 
mortgage or consumer credit? 
Or are we to go back to credit 
controls and mortgage ration- 
ing which are inefficient, unfair 
and terrlby leaky? 

To a non-politician, these are 
not the only alternatives. The 
present market is a highly dis- 
torted one, for the basic reason 
that mortgage and consumer 
credit are heavily subsidised. 
This drives up interest rates 
and gives business borrowers 
legitimate cause for complaint 
In Lord Bruce-Gardyne’s 
forthcoming book. Ministers 
and Mandarins, Mrs Thatcher’s 
obsession with mortgage in- 
terest relief Is documented. 
The results show the folly of 
accepting as final a British 
Prime Minister's attempted veto 
on anything; 

Even if the concession could 
be confined to home purchase, 
the eventual result would be to 
increase house prices, land 


values and interest rates rather 
than help the home buyer. But 
it cannot be so confined. 

In the Financial Times of 
October 8 there was an impres- 
sive letter from a branch mana- 
ger of a clearing bank, Mr L. 
Lord, who wrote that he had 
“ never seen so many people 
using their mortgages to repay 
consumer debts, refinance their 
businesses and to spend on holi- 
days and new cars. etc. .. . The 
borrowers move house and take 
UP more money than is realty 
required. Builders supply in- 
flated invoices and receipts. . . . 
There is no realistic check on 
the destiny of the funds. For- 
mula lending to a percentage of 
the valuation la now the 
norm. . . . Rampant demand for 
mortgages has been created 
artificially for political reasons 
and it is unfair to criticise the 
lenders who are merely re- 
sponding to the demand The 
result of all this activity is that 
house prices are spiralling up- 
wards, while lending to busi- 
nesses receives less attention. 
Job mobility has been a notice- 
able casualty.” 

These leakages are politely 
referred to as “net cash with- 
drawal.” As a result of finan- 
cial liberalisation, reliefs which 
might have been dismissed as 
unavoidable political gimmicks 
have now driven a coach and 
horses through the fltmnHai 
system. 

U a phaidng out of mortgage 
interest relief is politically im- 
possible, then low interest rates 
are also politically 'im pnmiihip, 
however much the Prime Min , 
ister might wish otherwise. 


Lombard 


London monopoly 
must be broken 


By Michael Coveney 


AS THE autumn season in the 
theatre gathers pace, specula- 
tion on the health of the 
nation's arts industry will be 

renewed in the light of the 
recently published report, by a 
committee chaired by Sir 
Kenneth Cork, on the profes- 
sional theatre in England. 

The report contains some 
alarming statistics. The per- 
centage of overall repertoire 
performances of classic plays in 
Arts Council-supported theatres 
has declined from 20 per cent 
in the early 1970s to IS per 
cent in the early 1980s. The 
combined share of the Arts 
Council allowance to the 
National Theatre and Royal 
Sha kes peare Company has in- 
creased from 30 per cent in 
1970/71 to 47 per cent in 1985/ 
1986. Support for small-scale 
experimental work has declined 
and there has been a 46 per 
cent decrease (since 1977-78) in 
funding for touring drama. 

These facts prove that the 
moves of the National to thB 
South Bank in 1976 and of the 
RSC to the Barbican in 1982 
have taken their toll on the rest 
of the nation's theatre. More 
funds and liveliness have not 
been generated in the regions. 
The Arts Council's own Glory 
of the Garden report of 1984, 
with its proposed devolutionary 
shift of state patronage, has 
not yet led to the envisaged 
Spread of benefit. 

The Arts Council's response 
to the draconian measures pro- 
posed in the Cork report will 
not be known until the end of 
November. Sir Kenneth him- 
self is vice chairman of the 
Arts Council (and deputy 
president of the RSC) and his 
secretary on the report, Mr Ian 
Brown, has just assumed the 
post of drama director on the 
council. So it is unlikely that 
the proposals will be pushed 
quietly to one side. 

As always, the cry Is for 
more money. But there are hard 
recommendations here that go 
hand-in-hand with an advocacy 
of mixed economy principles. 
For instance, the six regional 
theatres that might be raised 
to “national theatre” status 
must first show that they can 
raise considerable, even match- 
ing, local authority funding (as 
Indeed the Birmingham Rep 
and the Royal Exchange in 
Manch e ster already do). And 
an Imposition of a 1 per cent 


levy on the BBCs licence fee is 
surety a brilliantly audacious 
way of passing the cost of live 
theatre on to the taxpayer 
through the agency of its major 
beneficiary, the BBC's own arts, 
drama and film departments. 

The present Government 
approves sponsorship of the 
arts while operating a fiscal 
regime totally inimical to 
sponsorship. In the US 27 per 
cent of foods for “ not-for- 
profit ** theatres comes from 
sponsorship and donations. In 
the UK, the NT and the BSC 
raise a mere 3 per cent of their 
total revenue through such 
sources. 

This is a patently absurd 
state of affairs, and Cork urges, 
along with his renewed demand 
for the removal of VAT from 
the theatre, the encouragement 
of corporate and individual 
sponsors with many more tax 
benefits. 

When the new National 
evened, the slogan waa “The 
National Theatre is yours.” 
This is not a sentiment that 
has gripped the nation; not 
even, one often feels, the 
Greater London area. The RSC. 
with its Stratford base. ■""»»' i 
Newcastle season and small- 
scale NatWest sponsored tour 
(just opened in Truro and pro- 
gressing to Scunthorpe via 
Ripon and Newbiggln-by-the- 
Sea) has a much higher 
national profile. But Cork says 
that unless the Treasury and 
other sources produce more 
money for the nation’s theatre, 
it will be only fair— however 
disastrous the consequences— to 
steal from the national Goliaths 
in order to feed the provincial 
Davids. 

The regional building-based 
theatre is a post-war dream 
that has been punctured not 
only by the harsh reality of 
economics, but also tty an 
erosion of missionary idealism. 
Talented directors, writers and 
actors— we have them all in 
abundance — most reinvigorate 
the theatres outside London; 
the RSC and the National could 
certainly release several direc- 
tors on a three-year contract to 
Nottingham or Newcastle, to 
Plymouth or Preston. The 
metropolitan monopoly on 
talent and funds must be 
broken, and the Cork report is 
Important not least because it 
sounds the alarm ben before 
what many imagine to be the 
inevitable crash. 
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From Mr J. Dow 

Sir,— Samuel Britten's argu- 
ment for joining the EMS 
(October 2) is that “having 
fixed a new EMS parity.. . pay 
increases would have been 
under effective check and not 
just subject to exhortation. 
There would have been a good 
prospect of maintaining UK 
inflation at the present 3 per 
cent to 4 per cent undertying 
rate and perhaps eventually 
improving on it.” 

But what reason is there to 
suppose that fixing an ex- 
change-rate partly (or saying 
that we have) will be any more 
effective is checking wage 
increases than 13. per cent 
unemployment — which many 
would have thought would do 
the trick; or monetary -targets 
— which many, in rinding Mr 
Brittan, once thought would be 
effective? 

X think it Is useful to con- 
sider how. the individual firm 
would react, or the union 
negotiators bargaining with it 
Suppose that the firm, and al) 
other firms, -continue to give 
wage increases well in excess 
of productivity growth. Sup- 
pose, too, that they all truly 
.believe that the exchange rai« 
is fixed forever. They should 
know (if they thought it 
through) that, gradually, in 
the course of years, exports 
will begin to grow less fast 
than otherwise, and imports 
faster; and that output will rise 
less than it might But the 
effect is some time off; for most 
firms thing * will become mar- 
ginally, not catastrophically, 
worse; and moreover, all this 
results not from the behaviour 
of one firm, but from the col- 
lective behaviour of all of 
them. Why, then, should any 
one firm refuse to give (he 
“going rate" — since this 
might Involve incurring the 
high costs of a strike; or, even 
if not, would certainty risk 
unsettling its. workers and see- 
ing them drift off to firms who 
pay more? The costs and bene- 
fits to a firm of being “good.” 
‘are quite incommensurate. 
Why should one suppose either 
that any single group of union 
negotiators, in face of this 
diffused threat, will refrain 
from asking for, or accepting, 
wage increases which, from 
the country's point of view, are 
excessive? 

And what then happens? In 
course of time there would 
emerge “what in Bretton 
Woods parlance was called a 
‘fundamental disequilibrium.’" 
Gradually our labour costs 
would become insupportable 
higher -than our competitors’; 
and the government — some- 
time — would be forced to go 
back on Its word, and suffer 
the exchange rate to depre- 
date. In other words, despite 
the symbolic importance of 
joining EMS, firms or union 
negotiators— if indeed they 
thought through the argument 
that far — could not find the 




Letters to the Editor 


promise of an unchanged 
exchange rate a 100 per cent 
certainty. 

These considerations may be 
depressing, but they are surety 
very obvious. They are so 
obvious indeed that I almost 
apologise for mentioning them; 
and do so now only because the 
fruitless search by intelligent 
people for Illusory solutions can, 
it seems to me, be dangerous. 

Mr Brittan remarks that 
“ businessmen have seen 
sterling fluctuate so much that 
they are understandably 
reluctant to take the present 
staling rate as a basis for 
planning.* I myself forty agree 


that it .would be desirable to 
have “a policy for sterling ” — 
but only to. achieve a rough 
measure of stability, without 
higher ambitions. 

J. CL St Dow, 

25 Crescent Grove SW4. 

Funds for small 
companies 

From the Chief Executive, 
Capital for Companies. 

Sir, — In her article of Sep- 
tember 29 Ms Rawsthorne 
draws readers attention to Dix 
Belgravia Pic, a new issue 
under the Business Expansion 
Scheme. This company la seek- 
ing £5m and, despite the 
Changes introduced in the 
Finanee Act 1986 to stem some 
of the abuses of the BES, spon- 
sors of the issue have exploited 
tiie fact that the legislation is 
still not watertight and can be 
used by companies to raise 
finance for property develop- 
ment 

Ms Rawsthome states that in 
view of the continued abuses of 
the BES it -may be preferable 
to seek an alternative method 
of encouraging investment in 
small and medium sized com- 
panies. We strongly disagree 
with this view. as, according to 
statistics, 787 companies 
attracted BES funds in 1984-85 
resulting in an Investment of 
over £150m, an average of 
£191,000 per company. Ad- 
mittedly several of these com- 
panies raised large amounts of 
finance through public issues 
in a similar fashion to Dix 
Belgravia but the vast majority 
raised amounts under £100,000 
from -BES funds and private 
issues. 

The. best way to divert funds 
to smaller companies is to put 
a maximum' amount of, say, £lm 
of equity raised through the 
BES for any one company 
which would make public 
issues such as Dix Belgravia un- 
economical- from the point of 
view of bote foe company and 
its sponsor. This simple amend- 
ment to foe existing legisla- 
tion should ensure that foe 
BES will continue to provide 


valuable assistance to small 
companies and not benefit 
large, sophisticated, tax saving 
schemes, 

B. A. Anysz. 

14. East Parade, Leeds, 

The effects of 
liquidation 

From the Chief Executive, 
Esab Group (UK) 

StTrrf refer to the applica- 
tion for receivership by a major 
offshore fabricator (September 
26) and also to more recent 
liquidations in UK manufactur- 
ing industry. 

The first concern is foe local 
community and employees in 
areas where there are almost no 
jobs or where unemployment is 
very high. It is worth looking 
at the broader impact of such 
a collapse on a single industry 
sector, a microcosm of UK 
wm mite ring . 

The major fabricator does 
much of his work in his own 
yards, but also pots out fabrica- 
tion of components to sub- 
contractors. Fabricators and 
sub-contractors are supplied 
with welding consumables and 
equipment either from a manu- 
facturer or through a network 
of first- and second-tier welding 
distributors. The collapse of 
the *n»tw fabricator leaves sub- 
stantial debts throughout these 
co oanies. some of which may 
also be brought to the verge 
of collapse because of the 
“ domino ” relationship. Cer- 
fa&ty bad debts increase foe 
risk in the sector and as a 
result costs will rise well above 
the rate of inflation. 

The tonnage of steel going 
Into major fabrications In foe 
UK has declined steadily. Pro- 
cess substitution has caused 
demand for welding products 
to decline even faster. Since 
the first quarter of 1988 the 
fall in demand has quickened 
and there have been several 
bankruptcies. Id a declining 


the UK manufacturing base 
does matter.'- If it does not ex* 
Ppand' it wlH 1 aeefine. In 1986. 
Industry Tear, we are losing 
ground. Where is the strategy 
to re verse that trend? 

J. G. Wilkinson. 

Hertford Hoad, 

Waltham Cross, Herts. 

Snipping at 
red tape 

From Mr C. Simeons 
Sir, — William DawMn’s 
account (October 1) of foe 
Government's attempts at de- 
regulation strikes a familiar 
chord. A small band of civil 
servants intent upon foe 


market the manufacturer has to 
incur costs of rationalisation to 
reduce capacity and he has to 
absorb fixed costs over a lower 
volume. The normal cost escala- 
tion measured by the retail 
price index has little bearing 
in these circumstances and 
prices have to rise well ahead 
of inflation. 

Wedding Is hardly different 
from other parts of UK steel- 
related manufacturing. Com- 
panies either go to foe wall or 
they increase selling prices, 
increasing prices above Inflation 
threatens competitiveness oh a 
European or a world scale. 
Imports increase and decline 
accelerates. The downward 
spiral continues. 

There are those who write in 
your columns “Does UK manu- 
facturing matter? ” The size of 


removal of unne c ess ary paper- 
work is a question of too few 
people tackling a monumental 
teak based to sane extent upon 
misconception. 

Deregulation: in foe US is 
more about increased competi- 
tion and control than red tape. 
Nor is it de-regulation which has 
moved so many into self-employ- 
ment or the start-up of small 
businesses, but lack of a welfare 
state and food stamps. 

The belief that licences are a 
substitute for regulation (as 
suggested in the White Paper) 
Indica t es a confusion as to their 
respective roles. The main 
achievement to date has been 
the removal of a considerable 
amount of form filling but even 
better, no additional burdens. 
The penalties for late payment 
of VAT are very proper. VAT 
constitutes other people’s money 
paid in foe belief that it will be 
accounted for to Customs and 
Excise at foe appropriate time 
and not used as an interest free 
loan. 

One proposal that firms 
employing less than 20 people 
should be exempt from the need 
for health and safely policy 
statements flnn me with amaze- 
ment The need should be 
related to the hazard to which 
employees and other are ex- 
posed and nothing to do 
with numbers. Approached in 
this way even greater numbers 
of firms might become exempt 
although foe responsible man- 
aging directors see foe exercise 
as concentrating the attention 
upon hazards at their work- 
place. 

The real burden Is surety foe 
low level at which both income 
tar and national insurance com- 
mence and an foe paperwork 
involved. It la too expensive 
to employ people today and too 
expensive for many likely to 
earn up to £160 per week and 
mare, to be in work as opoged to 
social security. Action here, 
coupled with accounting for 
VAT on a cash bods would do 
much to assist -small firms rad 
employment. 

Tinkering about with odd 
regulations, unless obviously 
outdated, by people who do not 
understand them, will make 
little difference and end up 
with foe wrong action being 
taken even if for foe right 
reason. 

Charles Simeons, 

22 Ludlow Avenue, 

Luton, Beds. 
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UK Tories 
plan more 
expenditure 
on social 


Fermenta to sell US 81 car 
agrochemicals operation 


BY KEVIN DONE, NORDIC CORRESPONDENT, IN STOCKHOLM 




By Peter Ridded, Political Editor, 
in Bournemouth 


HIGHER expenditure on key social 
programmes was announced by 
several Cabinet Ministers yester- 
day at Britain's Conservative Party 
Conference at Bournemouth, fol- 
lowing private discussions with the 
Treasury about increases in future 
budgets. 

Increases in expenditure on hos- 
pital building and to reduce waiting 
lists on urban renewal, and on 
crime prevention and assistance to 
victims were loudly proclaimed in a 
series of speeches. 

This follows agreement by the 
UK Treasury on forward plans for 
certain key departments. In parti- 
cular, agreement has virtually been 
reached on the massive Depart- 
ment of the Environment pro- 
gramme with more money for ur- 
ban development, housing and en- 
vironmental services than had been 
expected when Mr Nicholas Ridley, 
a noted supporter of financial 
stringency, became Environment 
Secretary in May. 

In the past two years arguments 
about the housing budget have gone 
tiimugh <Vu> so-called “star cham- 
ber'' arbitration procedure under 
Lord Whitelaw, the leader of the 
British upper house of Parliament, 
the House of Lords, and have had to 
be resolved either just before or at 
the final Cabinet before the autumn 
economic statement 

Ministers have detected a more 
co-operative pre-election attitude on 
the part of the Treasury. However, 
riismarinTiK are continuing over the 
financial target, and hence prices, 
of the electricity industry and over i 
an extra £500m ($71 5m} being 
sought for the health service, an ad- 
ditional CTOOm phis for social secur- 
ity and nearly £500m for defence. 
An additional £100m is being 
sought for higher education. These 
issues will almost certainty have to 
be resolved by the “star chamber* 
committee starting in a week or 
two. 

After announcing a drive to re- 
duce waiting lists. Mr Norman 
Fowler, the Social Services Secre- 
tary, non-committally said the mon- 
ey cocld be found from within exist- 
ing plana but added that additional 
finance would be welcome. 

Treasury ministers emphaaiaad 
that total spending will be held to 
the agreed figure of £144bn for 
1987-88 and that any increases will 
be found either through savings 
elsewhere or, more particularly, by 
reducing the contingency reserve 
originally set at E8Jbn. 

This has already been cut by 
£3J2bn as a result of the agreement 
on local council and ed ucational 
spending with more already gone. 
It is now recognised that the re- 
serve may be reduced to less than 
£2bn at the start of the year. 

Mr Fowler's defence of higher 
health spending was warmly re- 
ceived by a standing ovation and 
Mr Ridley's proposals for the inner 
cities and the curbing of local au- 
thority abuses were also strongly j 
welcomed. The only cool reception ! 
of the day was given to Mr Douglas 
Hurd the Home Secretary, after a 
debate in which he faced calls for 
an even tougher line on law and or- 
der. 

Conference report, Page 9 


FERMENTA, the Swedish chemi- 
cals and biotechnology group, is to 
sell main agrochemicals operation 
based in the US in two deals - one 
with Monsanto of the US - estimat- 
ed to be worth a total of $200m- 
{250m. 

The sale is likely to place further 
obstacles in the way of the previ- 
ously planned takeover by Monte- 
dison, the Italian chemical compa- 
ny, of a majority stake in Fermenta. 

The deal also means that Fer- 
menta’s remaining operations anil 
be concentrated in two main areas, 
bulk antibiotics animal health, 
products. 

The agrochemicals operations ac- 
count for a little more than one- 
third of Fermenta group sales, 
which have previously been esti- 
mated at in excess of SKr 3bn 
($441 m) for 1986. 

Fermenta said that, it had signori 

a Letter of Intent to sell the agro- 
chemicals business of Fermenta 
Plant Protection to Monsanto, one 
of the leading US ^horm>nig compa- 
nies. 

The operation has its production 
plant in Greens Bayou, Texas and 
its headquarters in Painesville, 
Ohio. It hag annual salos estimated 


at around S135m, chiefly in fungi- 
cides that can be used an cereals, 
peanuts and various vegetable 
crops. Its product range also in- 
cludes herbicides. 

The boards of Fermenta and 
Monsanto have given the go-ahead 
for a definitive agreement to be ne- 
gotiated. 

In a separate deal Fermenta said 
that it had reached an agreement in 

pr inciple with an unnamed US 
chemicals company for the sale of 
the smaller Cedar Chemicals Cor- 
poration in Vicksburg, Missi ssippi, 
and its subsidiary New Mexico Po- 
tash in Hobbs, New Mexico. These 
operations have sales estimated at 
around $35 m- 

The agrochemicals operations - 
Fermenta is keeping about 10 per 
cent of Ihe SKr l/ma activities - 
were acquired by Fermenta during 
the last 12 months as part of its 
S94m takeover in the US of SDS-Bi- 
otech, flftd its acquisition of Cedar 
rwmtrain from Vertac for 3m Fer- 
menta shares. 


Fermenta said that it was selling 
the agrochemicals business be- 
cause of the “ever growing cost and 
extended time required for develop- 


ing and commercialising new prod- 
ucts." 

The deal would also free capital 
resources which would be used in 
the development of its animal 
health business. 

Since the summer Mr Refaat EI- 
Sayed, ihe controversial majority 
shareholder and group chie f execu- 
tive of Fermenta, has been negotiat- 
ing the sale of a majority controll- 
ing stake in the Swedish group with 
M o n tedison, the Italian chemicals 
concern. 

That deal has run into a series of 
serious problems, however, and 
yesterday’s unnnmMwiwif is w- 
peeled to put further pressure on 
Montedison to call off the protract- 
ed negotiations. 

John Wytes in Milan adds: 

MnntPitisnn !»* + ni ght that 

tiie Italian company's negotiations 
with Mr El-Sayed were still con- 
tinuing. But after more 2 Vi 
months, Montedison had *tin not 
received the Indispensable” inf or- j 
mation on Fermenta to enable it to 
confirm its valuation of the Swed- I 
j$h company. 

In the light of the agreement with 
Monsanto, Montedison reserved its 
right to alter the terms of its offer. 


ear to 
drivers 


By Terry Dodswortfi ki London 


Japanese car makers warned 
oyer German market share 


BY ANDREW FISHER Hi FRANKFURT 


JAPANESE CAR makers were 
warned yesterday that further rises 
in sales to the West German mar- 
ket, where they have a near 15 per 
cent share, could endanger free 
trade by provoking calls for protec- 
tionism. 

Mr Hans-Erdmama Schanberic, 
president of the German automo- 
bile industry association (VDA), 
said that it was unacceptable that 
cars should pour into Germany 
from Japan, because other coun- 
tries had taken steps to restrict im- 
ports. 

Japanese manufacturers now 
have nearly 15 per cent of the Ger- 
man market compared with just un- 
der 11 per cent in 1983. Last year. 


13.3 per cent, or 316,000, of total 
new registrations of 2^8m cars 
came from Japan. 

Mr Schonbeck, addressing the 
American Chamber of Commerce in 
Frankfurt, m m itriwi such as 
Italy. France, Britain, the U S and 
PwnnHa had placed restrictions on 
Japanese «*» r imports. 


While Germany’s car industry 
had never demanded such mea- 
sures, the Japanese industry, with 
its wor l dwi de export interests, 
should behave so that “the call for 
protectionist defences is not pro- 
voked in the first place.* 

At their present level, Japanese 
car i mp o rt* eonmint for around half 


of all sales of foreign makes in Ger- 
many. While other imports had pre- 
viously suffered from the Japanese 
incursion, the VDA said German 
manufacturer* were being increas- 
ingly affected. 

Japanese cars were well-built and 
wettequipped. They were often be- 
tween DM 2,000 (51,000) and DM 
3,000 ch ea per than comparable Ger- 
man makes . 

"I hope the Japanese will see 
sens e," Mr SchSnbeck said. The in- 
dustry in Germany had not gone to 
the Bonn Government for help and 
had no plans to do so. “But we hope 
the present share (of Japanese cars 
in the German market) will not rise 
anymore.” 


French split 
in terrorism 


consensus 


Philips forecasts 
reduced earnings 


Continued f r om Page 1 


BY LAURA RAUN IN AMSTERDAM 


fog negotiated with terrorists them- 
selves. 


The debate -the first major occa- 
sion of the new session of the As- 
sembly - came as Middle East ter- 
rorist groups renewed their t hreat s 
against France and French sub- 
jects. 


The extremist Armenian move- 
ment Asala called on the Islamic Ji- 
had movement to kill one of the 
French hostages it is holding in 
Lebanon. At the same time, the 
Committee for Solidarity with Arab 
prisoners which has claimed re- 
sponsibility for the recent explo- 
sions warned of fresh attacks. 


PHILIPS, the Dutch electronics 
giant, unexpectedly announced last 
night that it expected lower third- 
quarter profits. Rill-year earnings 
could also decline for the second 
year running. 

Disappointing sates growth of on- 
ly 4 to 5 per cent and toe low dollar 
are expected to reduce net income 
in the thud quarter below the year- 
earlier FI 175m ($77m), which was 
tire weakest quarter of 1985. 

Whether Philips' previous face- 
cast of higher foil-year earnings 
and turnover will be affected, and 
to what extent, will be announced 
on November 5 when the third- 
quarter results are officially madp 


Setback for 


UK farmers 


Continued from Page 1 
el of premium payments for slaugh- 
tered ewes and, according to obser- 
vers in Brussels, could help trigger 
the guaranteed price support sys- 
tem operated by the Community. 

No such “intervention" purchases 
are currently operating in the sheep 
meat regime but representatives of 
member states and the Commission 
are due today to discuss specific 
French requests for help. It is 
thought that aid may be intro- 
duced for the private storage of 
lamb. 


The threats were seen to co i nc i de 
with the visit to Paris yesterday of 
Mr Shimon Feres; the Israeli Prime 
Minister, and with tiie debate in the 
National Assembly. 

In opening the debate, Mr Chirac 
repeated foe Government’s position 
that it would not yield to blackmail. 
Mr Chirac said that France was 
open to dialogue but would not ne- 
gotiate under pressure. 


The surprise announcement 
comes as a fresh blow for Europe’s 
largest electronics company which 
suffered a 17 per cent drop in its net 
income to FI 919m last year on de- 


pressed sales of microchips and 
troubles in consumer electronics. 

For the first half of 1986, earnings 
slumped 19 per cent to II 352m on 
losses in US microchips, consumer 
electronics, a lower dollar and small 
capital goods investment 
Philips’ terse statement, released 
after tiie dose of trading on the Am- 
sterdam Stock Exchange, gave no 
details of why sales volume would 
foil to meet expectation. But it is 
well known that foe US semicon- 
ductor industry, which had battered 
Philips’ signetics subsidiary is con- 
tinuing in its cyclical st omp 
The consumer electronics divi- 
sion, which was saved from running 
into foe red last year only by Phi- 
bps’ Polygram subsdiary, also has 
been plagued by sluggish demand 
and overcapacity in the US. The 
weak dollar has eroded sales fig- 
ures 


He had no fresh i nfo rmation to 
offer on who was behind the at- 
tacks but said that all the evidence 
painted to the Lebanese Armed 
Revolutionary Faction and the fam- 
ily of Georges Ibrahim Abdallah 
who is in jail in France. 


Bell poised to raise 
Morgan Crucible stake 


BY CHARLES BATCHELOR IN LOM)ON 


While he said that there was no 
evidence to implicate any Middle 
East government in the terrorist ac- 
tion, Ik implied that Middle East 
secret services could have had a 
hand in providing support 


MR Robert Holmes & Court, the 
acquisitive Australian busi- 
nessmen, will today make a tender 
offbr for an additional 16.5 per cent 
of Morgan Crucible, the British in- 
dustrial components group, in a 
deal which values Morgan at £288m 
(1406m). 

If successful, this tender would 

give Bell Resources, the Australian- 
based company through which Mr 
Holmes a Court often makes bids, a 
29 J per cent stake in Morgan. 
Above this level be would be re- 
quired to make a full bid. 

Bell is offering to buy 14.77m 
Morgan shares at up to 320p each. 
It previously held just under 1&5 
per cent of Morgan. 

Morgan immediately rejected the 
approach, saying it saw no advan- 
tage in Bell increasing its share- 
holding. The tender price did not re- 
cognise the group’s prospects, it 
added. 

Bell said it was not its present in- 
tention to make a full bid for the 
rest of Morgan for at least three 
mnnttis nnipss Morgan's board was 
prepared to recommend the offer or 
announced a major deal affecting 
Morgan’s position. Bell would also 
reconsider its position if another 
company made a bid for Morgan. 
Beyond the next three months Bell 
has made no decision as to foe poli- 
cy it will adopt. 


Morgan has maintained a steady 
growth in pre-tax profits over the 
past 3K years after a dip in its per- 
formance in the early 1980s. Pre-tax 
profits rose to £18. 7m in 1985 from 
£15-5m the year before on turnover 
np from £199m to £211m. In tire 
first half of 1986 profits rose to 
£10.5m from £8im. 


Tender offers, whereby foe bid- 
der seeks to buy a p re-determined 
number of shares, usually to take 
bis holding to 29 A per cent, are un- 
usual in Bri tain though more com- 
mon in Australia and the US. 


Lazard’s Pen’s merchant bank, 
said the Mo rg a n's share price had 
reacted strongly to any market pur- 
chases made and the tender was an 
attempt to win a large number of 
shares at one go. Morgan’s share 
price rose 47p yesterday to 310p, 
lOp below the maximum level of the 
tender, which closes on October 16. 


Mr Holmes & Court already has 
substantial UK interests in the 
shape of Associated Communica- 
tions Corporation, the entertain- 
ments and property group acquired 
in 1982, and an 8 per cent stake in 
Standard Chartered Bank. 


He was the forerunner of a grow- 
ing number of Australian and New 
Zealand businessmen to buy stakes 
in British businesses. 


ten word with el telephone number 
in tfae memory bulk of the tele- 
phone. The driver pre-programmes 
fog marhmp to dial & specific num- 
ber when it hears a particular word 
— such as "home" or "office.” 

The l a u nc h of Topaz, which will 
be muter licence by Dancall 
of Denmark, will help maintain mo- 
mentum in the UK mnhiig 

telephone mark et, which has grown 
rapidly since its inception at foe 
beginning of 1985. 

Current estimates put the num- 
ber of installed car telephones at 
about 90,000, shared roughly equal- 
ly between CeUnet, the joint ven- | 
tore between British Telecom and ! 
Securicor, and Vodafone, the rival 
network run by Racal, the UK elec- 
tronics group. This figure is well 
ahead of many of the early projec- 
tions for growth in the British car 
telephone market 


Pretoria bans 

Mozambique 

recruitment 


Continued from P&ge 1 


to return once their contracts ex- 
pire. No further recruitment wfil be 
allowed. 

The migrant workers’ principal 
employers are the gold mining in- 
dustry and formers growing citrus 
and sub-tropical products in the 
Ka*tpm Transvaal. 

The prohibition poses a severe 
threat to Mozambique’s war-shat- 
tered economy, which relies almost 
tn tally fvn remittances from men 
employed on South Africa’s mine* 
and forms. 


At present 52400 of the 450,000 
black employees of South Africa's 
gold mining industry are from Mo- 
zambique. Their annual wages run 
at about R375m (SI 68m) of which 60 
per cent is paid directly to the au- 
thorities in Maputo who then pay 
returning mm grs in the virtually 
worthless Mozambican currency. 

The mining industry was not con- 
sulted ahead of the Government’s 
announcement and says it regrets 
the Government’s decision. Is is al- 
so concerned that the ban on rehir- 
mg men could lead to tensions and 
industrial strife in the mines. 

On Tuesday, Gen Magnus Malan, 
Defence Minister, threatened mili- 
tary reprisals after Monday’s land- 
mine blast His warnings were re- 
peated yesterday by Mr Ron Miller, 
the De pu ty Foreign Minister, who 
said: “If Mozambique is allowing its 
territory to be used by the ANC, it 
will have to run the risk of strong 
reaction from South Africa in an at- 
tempt to defend itself from the 
ANC." 


• In Harare yesterday, the Govern- 
ment-owned Herald newspaper re- 
ported that several thousand armed 
MNR rebels had left their refuges 
in Malawi and crossed back to Mo- 
zambique. The newspaper said the 
MNR was wreaking havoc in Mo- 
zambique's border areas. 
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THE LEX COLUMN 


Pot luck for 
Waterford 


FOR MOTORISTS alarmed at the 
sight of follow drivers attempting 
amuhaneousty to change gear, 
steer round an S-bend and dial 
their stockbroker, comfort could be 
at hand in the shape of a sophisti- 
cated new car telephone developed 
by British Telecom. 

Called Topaz, the telephone 
reacts to the spoken word and dials 
automatically, so it be uy*d 
without the driver ’s handy ever hav- 
ing to leave the wheel. 

In response to the hazards asso- 
ciated with car telephones, the tele- 
communications industry ha* al- 
ready gone a long way. It has devel- 
oped a loudspeaker system so that 
drivers do not have to pick up a 
handse t, a short-dialling pro- 
gramme so they can avoid wrest- 
ling with long numb ers 

Topaz, however, goes a step far- . 
ther by allowing drivers to make ' 
outside calls by rising nothing more 
than talk to the telephone set 

The system will also give the ex- 
ecutive who has everything a gad- 
get to put him ahead in the one-up- 
manship game. Priced at £2,750 
($3,900), it will be foe most expen- 
sive mobOe telephone an the UK 
market »nd the first of its lrind on 
sale in Western Europe. 

Voice recognition, which employs 
advanced electronics to decipher 
speech patterns, is only just begin- 
ning to move nitn general applica- 
tion. limited use is made of the 
teoTiniguff in factories develop- 
ment is well advanced in military 
aircraft where the is to help pi- 
lots to fly their planes by giving in- 
structions to a computer. 

RTfa develo pment of technolo - 
gy should put it in pole position to 
licence the system outside the UK, 
wlthnn gh it will face fierce c omp eti- 
ti on f mm uS raamifaotiirpTij , which 

are well advanced on -tiwiiiir prod- 
ucts. 


A week ago, it was possible to 
spark off a rally in sterling and gilt- 
edged by ignoring tin pressure on 
base rates and pointed deferral of 
EMS membership. Yesterday, foe 
cwrpp mixture of moves looked the 
worse for a week’s wear, contribut- 
ing to a further sharp foil in the ef- 
fective exchange rate. 


Waterford/Wedgwood 


Alth o u gh foe bid from T/wwinn in- 
ternational Group was probably a 
dead letter, even without a veto 
from the monopolies commission, 
LIG did succeed in pushing Wedg- 
wood past the point of no* return. 
Irreversibly converted into a bid 
stock, with a fragile share register, 
Wedgwood derided to look after it- 
self by finding an acceptable part- 
ner Waterford Glass is not only a 
good fit; itt the amw, 

but has come up with terms at 
which most other bidders would 
have blanched. Only a suspiciously 
strong share price yesterday even- 
ing hintpH at foe possibility of an in- 
terloper trying to upset this ami- 
cable party. 

That could be a pity, since there 
is evidently a good deal to be gained 
by tiie merger, Waterford can prob- 
ably do us ef ul tilings' with the 
Wedgwood distribution rhwmiPl». 
and the product ranges dovetail 
neatly. More than that, the novel 
structure for the new group enables 
Wa terf or d to cut through Irish ex- 
change controls, allowing its shares 
much improved access to the liquid 
London market. To give UK holders 
a share in Waterford that has the 
full advantage of dividends serviced 
in sterling and taxed in the UK, has 
probably given the new company 
an investment «*■**"« — and li- 
quidity - that Wedgwood never had 
and Wa terford could not otherwise 
have achieved. 


Mecca 


Mecca's executives Kk» to add- 
ress the CHy wearing "success is for 
sharing” badges. They should 
know/naving made a 13-fold return 
on tiie £500,000 they invested in the 
buy-out from Grand Metropolitan 
only a year ago. It might have been 
better for prospective investors if 
the buyout had been so structured 
that Ihe manager s not capi- 
talise totally at such an early stage 
in the hoped-for resurgence of Mec- 
ca. But the original deal was hastily 
put together under pressure from 
alternative buyers like Rank. 


NEWS 
REVIEW 


BUSINESS 


CAM-X 


S’il vo us plait 


Briefly . . . 



This is one of those old-fashioned 
new in which there are no 

g fY^ar) chart** QT limit ations on 
ghftTPhnMmgs. So there is nothing 
to stop Rank (or others) from bidr 
ding on day one. But just because 
Rank was prepared to pay £10Qm 
last November, the £102Jun value 
put on the company by Samuel 
Montagu does not mean that Mecca 
is asking to be mugged. Even after 
raising £35m the company will have 
£25m of net debt which was not 
there a year ago. 

The shares have been priced in 
line with the existing market rat- 
ings for rivals such as first Leisure. 
So although Mecca can grow by ex- 
panding its margins to industry 
norms, +hp pricing turn* quite a 
tight c prapr on the ftaramgx out- 
look. But takeover speculation 
should Pwair p a premium when 
dealing * begin. 


Australian golds 


Antipodean bidders 


The tame harfr- anri- fhrth of foe 
traditional UK bid and defence is 
not far the Ekes of Messrs Holmes* 
Court, Brieriey or ESliott Just iden- 
tifying tiie real victim gives an ex- 
tra tension to the opening moves of 
their Antipodean game. Then the 
development of tiie attack is rarely 
standard. And even afterwards, ty- 
ing up the financing of a HmI neod 
be no ordinaty busofess afi Elders 
showed yesterday with its £310zn 
four-tranche multi-currency conver- 
tible Eurobond. 

Bell Resources and IEP (UK) are 
still in the earlier stages of the 
game. The partial tender offer, 
which Bril has used with some suc- 
cess in Australia, is now to be tried 
on Morgan Crucible to take Bell's 
stake from 13 per cent to 29.9 per 
cent at 320p. Morgan Crucible 
shareh o ld ers must wonder if a full 


It seems a shade illogical for for- 
eign institutions to be piling into 
Australian gold shares, given the 
imminent prospect of a tax on the 
profits. The Australian dollar gold 
price has risen 40 per cent this year, 
ami profit margins of over 100 per 
cent after depreciation would ca tch 
the eye even of the most short-sight 
taxman, A decision on a new gold 
tax is still expected this week or 
next 

At Australian corporate rates of 
taxation, foe tax would double the 
price/eamings multiples of the Aus- 
tralian gnlds to about 20: this is a 
high price for stories of relatively 
poor marketability and average 
lives of less than a decade. 

But anybody advising caution un- 
til the Government bas spoken has 
been trampled in the rush. This 
week, the US dollar gold price has 
dune very fittie but Australian gold 
shares have been pulling tiie mar- 
ket to new peaks each day. Without 
doubt, much of the money is from 
US gold funds spurred to further 
movement out of South Africa by 
last weeks congressional sanctions; 
but there has been interest from 
London, where there is no natural 
currency hedge - merely a feeling 
that the Australian dollar hit rock- 
bottom around Budget Day in Au- 
gust 

In Australia, a mixture of wish 
and hope has the grid tax intro- 
duced in stages, making the multi- 
ple expansion less drastic; or better 
that foe Government might be sat- 
isfied with dividend imputation on 
shares not generally held for yield. 


ADVERTISEMENT 


NAVY 


Back to school 


The popularity of ihe CAM-X 
CAD/CAM system from Fer- 
ranti Infographics continues 
to grow In the European 
export market. Orders worth 
almost £3/4m have been 
received from seven French 
companies covering a broad 
spectrum of manufacturing 
backgrounds The systems 
will be delivered -during roe 
autumn and have been 
placed through the French 
subsidiary Ferranti Info- 
graphique of Vitrolles, 
France. 

Since the introduction of 
CAM-X in France, customer 
response has been tremen- 
dous. The success is built 
around tiie software available 
so customers can easily learn 
■to use the system, irrespec- 
tive of their manufacturing 
base. 


The £5.7m Ferranti Point Air 
Defence Trainer is now in 
full operation at HMS Dryad, 
the Royal Navy’s School of 
Maritime Operations near 
Portsmouth. The system pro- 
rides training tor tiie opera- 
tions room crew of a Type 22 
frigate at all levels of skill 
from junior rating to Prin- 
cipal Warfare Officer. 

The Point Air Defence 
Trainer is housed in three 
separate compartments; a 
St uden t Display Room, an 
Instructor's Annexe and a 
Computer Room. 

The Student Display Room- 
contains the actual in-service 
equipment used to operate 
Sea wolf, the Royal Navy's 


latest point air defence sys- 
tem, the Exocet surface-to- 
surface missile system, an 
Electronic 'Warfare System 
and the Sea Gnat chaff 
launcher system. The In- 
structor’s Annexe contains 
two consoles and a uiu> 
display enabling the instruc- 
tor to control and monitor 
training sessions. The Com- 
puter Room contains four 
suites of cabinets housing the 
ship and missile system pro- 
cessors, a central simulator 
and Interface equipment and 
television picture generation 
equipment. 

The contract specified short 
timescales and Ferranti 
delivered the tr aine r on time 
within 34 months. 


ELECTRONICS 


New ULA range 


Subsea Spain 

The position of Ferranti Sub- 
sea Systems as a supplier to 
the Spanish off-shore oil 
industry has recently been 
strengthened following an 
order from HfapanoiL 
The order is for a further 
subsea sequential hydraulic 
control module to support 
existing equipment supplied 
in the mid 1970’s. The 
original installation on the 
Casablanca field consists of 
two control systems, which 
lave exceeded operational 
reliability requirements. 


The “P" series is a new 
range of Dlgilin ULAs (Un- 
committed Logic Array) from 
Ferranti Electronics. The 
**P" series combines high 
performance linear and low 
power digital circuits on the 
same IC to provide a com- 
plete system integration 
capability. 

Arrays operate from a 1 to 
15 volt snpply, making inter- 
facing simple. Two gate speed 
options enable the designer 
to optimise power consump- 
tion to meet system require- 


ments. Arrays contain from 
128 to 1,152 gates which 
provide the digital logic 
function. 

Jhe “ P " series can be 
interfaced to standard logic 
families and triac, LED, LCD 
and VMOS devices making 
the arrays suitable for a wide 
tenge of applications. Full 
design support including 
CAD circuit capture and 
simulation using SPICE 
circuit analysis gives a high 
confidence in 
right first time” design. 


Ferranti Systems Singapore, 
has been established in 
Singapore to support tire mar- 
keting of avionics products in 
the Far East 

The latest developments In 
inspection technology 'will be 
displayed at the Microtechnic 
Exhibition, Zurich. 14/18 
October, by Ferranti Metro- 
logy Systems. 


The good news is 

FERRANTI 

Selling technology 




b» 


bid will follow after the three 
month time lifoit set on Beffs pres- 
ent intention. It is not long ago that 
Bril considered placing its stake so 
Morgan Crucible investors must al- 
ready be confused - perhaps a de- 
sirable state as for as Bell is con- 
- cercted. If the tender is to be fol- 
lowed by a bid shareholders could 
be offered more than 320p later. But 
if the tende r foils Bell might sell 
and the price falL 
Meanw hile Ocean Transport and 
Trading, DSPs victim, is adapting 
its ta rti c* to match the bidder’s. 
Ocean can draw bar charts to back 
its argument just as well as IEP 
and the only meat in yesterday's de- 
fence document is a promise of an 
unspecified hi gher dividend, which 
does not reveal much. Though the 
first closing date is next week, this 
still looks a very phoney war. 


Act'* 


\fci 

Leeds 










I 


Financial Times Thursday October 9 1986 


INTERNATIONAL APPOINTMENTS 


Mobil promotes head of 

j . , . aiamui 

downstream operation Panbas 

- - • -M- *-* « 


Top change 
at Smurfit 


vr WEJJAMHAU. M NEW YORK 

MR EUGENE HENNA, 42, has 
been elected to the board of 
Mobil Corporation. The more 
completes the top nuMg ro e mt 
reshuffle at Mobil which has 
been under way since Mr Allen 
Murray succeeded Mr Raw- 
leigh Warner as ghaim mn and 
chief executive of the second 
biggest US oil major eight 
months ago. 

Mr Renna, who took over as..' . % 
head of Mobil'S large down- V 

stream refining and TMTfca^ng \ 

operations earlier this year, pi 

moves onto Mobil's board ftri- *■' 

lowing the retirement of Mr 
Alex MassadL- The latter had 
headed Mobil’s exploration and 
producing operations for almost 
a decade and has been replaced 
by Mr Paul J. Hoenmans, 53, 
who was appointed a director of _ 
Mobil Corporation, last year. ® 

Ur Hoenmans had been presi- 
dent of Mobil's do w nstream 
operations before handing over 
to Mr Banna. Both men report 
to Mr Richard F. Tucker, 59, 
the president of Mobil OH Cor- £tm] 
Deration, Mobil Corporation's us 
biggest subsidiary, and are con- mo ^ 

sldered as likely candidates for 
the top job at Mobil when Mr 
Murray eventually retires, in the sop; 
mid-1990s. M 

A 1966 graduate of Rutgers the 
University, where he studied ing 
business administration, Mr to c 
Renna joined Mobil In 1968 as oil 
a staff analyst in the etiangiaT cred 





Hr Eugene Renna: c om pletes 
the top management reshuffle 
at the US second biggest oil 
major 

analysis department of Mobil's 
US marketing operations. He 
moved through various planning 
and marketing jobs before being 
appointed manager of US crude 
supply 10 years ago. 

Mobil, In common with an of 
the world's oil majors. Is hav- 
ing to make painful adjustments 
to cope with the drop In world 
oil prices, and Mr Renna is 
credited with playing a key role 


in Mobil’s cost containment pro- 
grammes, 

Mobil is more heavily in- 
debted than most oil companies, 
and the drop in oil prices has 
led to a massive reassessment 
of its worldwide operations. The 
company is abandoning a num- 
ber of Its earlier costly diversi- 
fication moves. In July tt an- 
nounced the sale of Its Con- 
tainer Corporation of Amprfc w 
for 9L2bn, and is trying to 
restore the fortunes of its 
Montgomery Ward department 
store group with a view to 
patting it up for sale. 

Despite the unsettled atmos- 
phere of the world oQ Industry 
several analysts are enthusiastic 
about Mobil’s long term future. 
Prudential-Bach e Securities, the 
New "York brokerage firm says 
in a recent report on Mobil thatc 
“ The combination of asset sales 
and other restructuring efforts, 
farther debt reduction, con- 
tinued cost control, a reasonably 
low-cost reserve base and sur- 
plus natural gas producing 
capacity should permit the com- 
pany in an environment of oil 
prices in the upper teens, to 
achieve earnings of more than 
35 a share by 1988. Last year 
Mobil earned 83.79 per share 
before re stru ct urin g provisions, 
and analysts are forecasting that 
the group's 1986 will 

drop by a fifth. 


By Our HrancJaJ Staff 
SMURFIT PARIBAS BANK 
of Dublin has announced the 
appointment of Hr Patrick 
Miller as chief executive. Mr 
MUler, who is senior vice 
president of the Paribas inter- 
national group, was formerly 
regional general manager in 
the US for the mid-west 
region, based in the Chicago 
branch of the Banqne Pari- 
bas, the major French com- 
mercial bank. 

Mr Miller suc cee ds Mr 
GJHes Trousseau who has re- 
turned to France to take ever 
the management of the 
Butane Paribas branch in 


Smurfit Paribas Bank, 
which is owned equally by 
Smurfit, the Irish Industrial 
concern, and Paribas, is a 
merchant bank offering ser- 
vices to corporate clients, in- 
cluding corporate fin a n c e and 
lending, foreign exchange 
and funds **** n tr 

★ ★ ★ 

MR SVEN-AKE JOHANSSON, 
chief executive ef Uddeholm, 
the tooling steel and hydro- 
power concern has been 
appointed president: and chief 
executive of AST, one of 
Sweden’s largest dvil 
engineering and construction 
companies. 

This follows the acquisi- 
tion of Uddeholm by the AGA 
group, 

Mr Johansson win remain 
with Uddeholm until the year- 
end. 


Conflict over policy 
brings management 
move at Instinet 


BY OUR FINANCIAL STAFF 

INSTINET, the US automated 
share trading concern which 
carries information around the 
world, is to be a member of the 
London Stock Exchange ,nrt has 
links with Reuters, the UK- 
based information dissemina- 
tion company, has run into a 
difference of opinion over the 
way in which the company 
should be run. 

This has resulted in Mr 
William Lupten. the chief ex- 
ecutive, taking over the running 
of Instinct's domestic and in- 


ternational marketing, sales and 
trading, in place of Mr Peter D. 
Byrne, who has resigned from 
these posts and from the board 
of the company because of the 
difference of opinion. 

Mr Byrne, who was chairman 
of the board of governors of the 
US National Association of 
Securities Dealers in 1985, has 
said that he is to remain In the 
industry In an executive 
management field involving 
domestic and international 
equity sales and trading. 


Brown-Forman elects new 
chairman at Jack Daniel 


BROWN-FORMAN, the Louis- 
ville, Kentucky, distiller, which 
includes such names as Jack 
Daniel’s whiskey, Southern Com- 
fort and HarteU, has appointed 
Mr David J. Mahanes, chairman 
of its offshoot. Jack 
Daniel Distillery, Lynchburg. 
Tennessee. 

This follows the resignation 
of Mr Martin S. Brown as a vice 
chairman of the as 

chairman and chief executive of 
the Jack Daniel division, over a 


nutter of company policy 
regarding centralisation. 

* * * 

MR RICHARD HORTON has 
joined Nomura Securities Inter- 
national, the US offshoot of the 
Japanese securities house, as 
vice president and manager of 
the corporate bond division. 

Before joining the company. 
Mr Morton was vice president 
and head of corporate bond 
and mortgage-backed trading at 
UBS Securities the offshoot of 
the Swiss bank. 
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Accountancy Appointments 


NEWLY 

QUALIFIED 

ACCOUNTANT 

c£18,000 + Bonus -f- Banking Benefits 

Credit Lyonnais, one of the 10 biggest banks in 
the world, is looking for an Assistant Chief Account- 
ant to strengthen our young and professional 
financial control team. 

Your responsibilities will include m an a ging the 
day-to-day reporting as well as close involvement 
In developing accounting solutions for new products. 
A good working knowledge of French Is essential 
and bank audit experience would be an advantage. 
In return for an enthusiastic and organised 
approach, the successful candidate can look forward 
to an interesting career in a challenging environ- 
ment 

Please apply in writing to Alan Beazley, Personnel 
Manager, CREDIT LYONNAIS, 84-94 Queen Victoria 
Street, London EC4P 4LX~ 


CREDIT LYONNAIS 



FINANCIAL SELECTION SERVICES 

Drayton House, Gordon St root. Moombuxy, London WC 1 H BAN 
Tdt 01-387 5400 

On* of tho UK'a most niectuful tadtpandont Foundal Rtcniitmtnt 
Consultancies, currently handling an Meriting and diverse range of 
career appointments in all lectors of commerce and industry, 
including banking and financial services. 


Controller 


1 


Leeds 


c£30,000 + Car 


ASDASTORES is die rapidly expanding £2bn t/o participation: 

s u pe rai x>reietailmgI>iwrion<rfdteASDAAfH strategy and a 

Group. As part dfzncir continuous commitment to business. Can 

improving and incrcasira &e profarinnaKmofdieir Candidates, a] 

wfth in-depth 

This ne^-’crcated position carries abrief of profit presence, higt 

m a ximisati on and will entail responsibility tot dm commexrialm 


participation fa formulating tfv» mmpany'gfi nanrifll 

strategy and contributing to overall management of the 
busineiss. Career prospects are excellent. 

Ca n didates, aged 30 + ■, should be graduate ACA’s, 
with, in-depth Knowledge and experience of the latest 


computerised systems, together with the personal 
presence, highly developed frmwmmiratlfYw ririHc and 


both at store and Head Office level. Key areas of 
involvement will include the implementation of new 
control techniques, (particularly intfccfieldof 
computer audit), development ofa team of 
profit-orientated Internal Consultants, 


computer 

profit-one 

I n 


at Executive level in a miqor group." 

Generous relocation fo c iUti es ate available where 
a ppro pri ate. Interested appli c a nt s s h ou l d write to 
Alan Dickinson AGMA, quoting reference 7052, at 
Michael Page Partnership, 13/14 Park 
P lace, Leeds LSI 2Sfr. (Teh 0532 450212). 


Finance and 

Administration Director 

IH £25-30K+O3ccellentbensftt package Indudingprestigo car. 

Bel) Technical Services is already established as a major international Independent 
Computer Services organisation. 

The experience and resources of themuha-biliion dollar Bell Canada Group, together 
with our commitment to the highest quality service and customer satisfaction will 
ensure that we continue to occupy a dominant position in European service. 

The Finance and Administration Director we are now seeking to appoint, must be much 
more than a figures' man or woman to fit into our changing business environment. 

As well as proven financial expertise, inter-personal and strategic business planning 
skills are critical requirements for this influential position. 

Leading a small management team, he or she will play a key role in the organic and 
acquisitive growth plans of the Company. 

The successful cancfidate, who will be nominated to the Board of Directors of Bell 
Technical Services Ltd., could look forward to further career opportunities within 
the Group. 

We are looking for a qualified Accountant, probably aged between 30-40, with a 
minimum of □years' commercial experience, preferably gained in the computer 
industry. 

If you would like to be considered, please write enclosing a full GV to JuGe Bavridge, 
Personnel Manager. Bell Technical Services Limited, 13 Mount Road. Hanworth. 
Fefcham, Middlesex TW1 3 6JG. 


MkiaelRageRartnership :■ 

International Recruitment Consultants 

Ixindoo\VlDdsofBHstolBirmmgbainNottiii^iamMiaiidiester Leeds Gla^cmr&\N6ddwide 

^ ■ Amember of Addison Omsi dtancyGroi^HC - 


J 


Bell technical 
Services 


YOUR PARTNER IN COMPUTER PERFORMANCE 



SENIOR FINANCIAL MANAGEMENT 


Profitable and expanding quoted investment holding and industrial 
management group with interest? in property, business services, consumer 
products manufacturing and investment banking, offers exciting career 
opportunities for experienced and qualified acrountants. 

FINANCIAL DIRECTOR BUSINESS SERVICES 

Surrey £25,000 Package 4- Car 


A principal subskfiary of the group providing recruitment, training and other 
persOhne+reiated services has undergone rapid expansion aria needs a 


JUULIUICJ ¥VHI M*- MMWMI wwtam « 'V w# M>im 

implement the administrative and financial procedures essential to cope with 
further planned growth. (Ref 6411). 


FINANCIAL CONTROLLER 
Hants 


VEHICLE LEASING 
00,000 Radcaqe + Car 


> WomWcT < 

PROFESSIONALS 


Frueteaee contract* for 

qualified accountants 
only 

* Premium rates 

* Flexibility 

* Variety of commercial 
experience 

Registration form and free 
brochure "A Guide to 
Freelance Contract Work. " ! 

from: 

Contract Professionals 

(Dept FT89) j 

Aston Science Etefc bote lane. 

' Aston THantfe.TBffSito^fliB74BJ 
Wephope:Q2F359098l 
Mac 334535 BMTCCHG 
We&MGnwp 3>: Q2W59 0433 


Group Treasurer 

Rapidly Expanding International Pic 

Age 35-45 cJl40-£45,000 



Our client Is a vay apkffy upending UK public 
company with diverse Operations located in the UK. 

Europe. Near East, USA and the Fir East and a current 
turnover In excess of £250 million. Growth has been 
achieved both organically and through a series of 
acquisitions and Its future plans arc to continue the 
highly profitable dhmsifleation strategy. (In fenns of 
the geographic spread and nahiie of Its operations) 
that it has fallowed to date. 

An experienced treasurer is required for the "Bret- 
time' appointmert ol Group Th-asurer. Reportine to the 
Group FyiatKe Direcnx this Individual will need to 
tetablish and develop a credible centra! treasury 
function to service the Group* short and long-mra 
needs. 

The Indivkhial must be well connected wfthki 
banking aides, bach UK and owsseu. ns an initial 
priority wifi be to significantly extend the GioupS telephone Hany C h iy w p hf 

exlstingcrecfit lines within a 3 -6 month time fame to write eedmdegeCV end sate 
take account of expansion plans. 

Other main areas of responsibility will be to act as 


‘banker’ to overseas operating companies, to undertake 


recommend ana cany out FX strategy and to deputise 
for the Group Finance Director as required. Some 
overseas navel is envisaged. 

Successful candidates are llkriy to be cunendy 
based in London and the Tto Z In a large otgankmion 
or the ‘No Tina medium shed organisation and win 

ham gained treasury experience In an International 
coiporate environment K Is unlikely that the successful 
candidate win be cunently earning less than £35,000. , 
^aaton in London and riaddMon to 

tonpecomSfVbm^, the pasldoa trill alsabe* 1 
dJgMet° participate in a Shsue Incentive Option 

tatmMadhdMdoalaafaoaldfxcfieniblr 


p— • -»-■ m— gf— f ru ta rtthn limited. 

31 Ouk Sums. LaadflBWlX 1HB. (Mb 01-49* 6511) 


Financial 

Management 

Selection 


Reporting to the Board, and with the potential to join it, the successful 
candidate will be expected to implement effective firiandal controls in this 
rapidly expanding subsidiary. A strong personality, commercial awareness and 
cofTputing expenence are necessary for this position. (Ref 6412). 

GROUP INTERNAL AUPTOR ~ 
Cl/ and Home Counties £22,000+0 ’ 

The creation and implementation of an internal audit function will be the prime 
responsibility attached to this new position, although financial trouble- 
shooting, acquisition investigation and new company accounting integration 
will become increasingly important Audit expenence is essential and a 
manufacturing background wouldbean^dNaTtage.(Ref641^, 

IF you befieve you could oontrfeute to the success of this organisation 
please send detals of your career to date to Jo Cutmore at Jamieson 
Scott quoting the appropriate reference number above. 

Jamieson JScott 


Financial Accountant 


Oar client isawell known medium-sized 
financial servicesGroop (pk) witha variety 


c£22,500+car 

CaafidatES.n^orfen^wfflteACA^swith 


Ambitious fntnre growth planshave resulted 


postkn, in tbe main operating division 
vriudihandks secared loans and deposit 
taking. 

Repffltingtott^FinmKsDirecteti^ 

prime w>ap«iwhnitieswiGc 0 VBrfinanHftI 


finance sectoc 

Thermimmtkxiwin indndeasalanr 
c£22^00, executive can non asrtrfljutory 


employer benefits. Locatm Central London. 


ateamat5staf£ 


63 SL Martin’s Lane, London WC2N4JX, 

quoting ref. no, 1062, 


M 


MANAGEMENT SEARCH 

Lloyds Avenue House. 6 Uoyds Avenue, LoodoaEC3N 3AX. 


100RFCRATC AND RBCBUTTMENT CONSULEMflSt 


NEWLY QUALIFIED 
ACAs 

Newly qualified Chartered Accountants required for 
all offices of progressive 13 Partner practice with 
■wide range of clients. Successful applicants will 
be responsible for managing the audit, accountancy 
and taxation affairs of a varied portfolio of clients. 
Pe are an expanding firm and excellent prospects 
exist for candidates wishing to make a career in 
professional practice. 

FaQ written details to: 

D.R. G ROVES, FCA 
SHEEN SHCKLAND 
4 High Street, Alton, Hants GU34 1BU or 
Tel: (0420) 3700 

Qfllea In Alton, FonAtun, Farnborough and Chichester 
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Financial 


The Financial Management Division of Binder Hamlyn Management 
Consultants is expanding rapidly. Growth results from a clear focus on 
meeting the needs of diems in small and medium-sized businesses. 
Covering the whole range of financial management, from strategic 
planning to packaged systems implementation, key areas indude: 


FINANCIAL SERVICES 


Tunbridge Wells 


■utatkmin&e 
now seeks to 


Management 


- management reporting and systems, packaged software 


Consulting 


- financial and strategic planning 

- resource and asset management profit improvement 

- cash management arid treasury operations. 


We are looking for very bright graduate qualified accountants, age 
28-33, who have commercial experience inthe above areas, gained at 
group level or in an operating dvisioa Wb offer an informal environment 
a chance to focus on business issues and practical solutions, and the 
opportunity to establish and lead your own practice area. Career 
development will be rapid for those wth the right mix of skills and drive. 


BUDGET ACCOUNTANT 

c. £20,000 + Benefits 

TheBwlgrtAccoiinlantw 3 il*r^x»aHe contact with senior management. JH 
fix the preparation and regular updatingrf ateamdtrapeo^»i^)Oifflbuines 
h^gets,andtheixqMratkxiofiiKmriily cowafl acwma payaUe and stay 


accounts, 


If you are interested in discussing the advantages of a career with us, 
telephone William Casey oh 01-353 3020, or write to him at Binder 
Hamiyn Management Consultant 8 St Bride Street London EC4A4DA. 


budgeting, strategic planning and zdated 
l e pottin gptocafares, making full use of 
« ^r tiPTMBv i» t-n m puter f ac i li ties , will mwlfle 
tiie successful candklate with canskfeiable 


a team of ten people, responsbiliriw will also 

cover all accounts payable and siary matters. 

Applicants should be young graduate 
qoalifkri accountants with at least three 
yean relevant experience jn well managed 


The ability to use initiative and to control 
anti motivate staff is vital. Reference; 3301/5 


Upfo£30K+Car 


BinderHamlyn 


MANAGEMENT consultants 


SYSTEMS ACXX)UNTANT 

£16 '£20,000 + Benefits 

The Systems Accountantwifljoina small in a tal l atk m anti t r ai n i n g 

team analysing and specifying systems dfectiveuse. 

segra taatentt foraatedmicrianduser Applicants should be yo 


effective use. 

Applicants should be young recently 


inkrohariware^ The weak will also Involve, strong systems bias, preferaHy acquiredina 


either on a sole baas or as part of a team. 


heavily computerised life office. 
Reference 3301/6 


APPOINTMENTS 

ADVERTISING 


Financial Expert for 
Partnership 


£41 per 

single column centimetre 
and £12 per Gne 
Premium petitions will be 
charged £49 per 
'single column centimetre 
For farther information call: 


a aSa, in addition to the basic salary package quoted, the 

nwnrinfwl nnth riv-firwmrial services industry. 


yy# » n ^ ^ wiy < ^wtfCw nBiany nwwawn wmmenniiiigiMttl!i 

p i paiy wrifft ip mrWgn gliill career details and tyotinj 

w farwirp punAa j mJi-Jm W Hilla, Rwrutn iB Srfgtiinn Drridai. 


Louise Hunter 
01-248 4S64 

JaneUrer aWg * 
01-248 5205 


13 


PEAT 

MARWICK 


Our client, an established forward-looking City Partnership, holds a pre-eminent position 
in specialised international insurance and employs around 350 people. The environment is 
friendly, intelligent and civilised. 

RJlowing recent growth and continuing diversification, the firm needs to recruit a talented 

and prr«r™T g W» individual prmnAe fmanHnl and nrrremting expertise at the centra of its 
organisation. 

The ideal candidate will be a graduate accountant or, possibly, banker or lawyer, with the 
ability, integrity and personality to work — and communicate — effectively at die highest. 
managpmfnf level. In addition to finarvrial flair , the drive and determination to implement 
agreed financial plans and controls is wswitial. 

Hxperience in helping to formulate the overall financial and investment strategy for a 
business with international elements will be a distinct advantage. A knowledge of partner- 
ship taxation and a familiarity with computer-based financi a l systems would also be 

helpful. - — •- — -- - — »•- -'-i- 4 — '-** — 

The proposed job description is varied and open-ended; it gives die right person the 
prospect of a challenging and rewarding career. 

Write to me in the strictest confidence: Quoting' reference 2156, Mrs. I n d ir a Brown, 
Bemdtsqn International, 6 Westminster Palace Gardens, Artillery Row, London SW1P 1RL 
or if you would like to discuss this opportunity, pho ne m e on 01 - 222 5555; or on 01-480 6666 
between 830p.m. and 930p.m. 


DmitlBcmr 

01-2484782 


Peat, Marwkk, Mitchell &C 6 ., 

165 Queen Vktnria Street, London EC 4 V 3 PD. 


A toy position with scope to aecme capital In a stable part of the GtdL 


CHIEF ACCOUNTANT 


GULF — MIDDLE EAST ~ SALARY CIRCA £?7,5b0 FREE OF LOCAL TAXES 

- HUUmMOUSTMALCOIIPlkx 

AppScahons am invited for the post of Chief Accountant In a major industrial complex situated in an attractive-part of the Gulf. Cancfidates 
should be Chartered A c countant s , aged 28-32, with a mMmum of 5 years post quafification experience in industry. Previous overseas 
experience is not required but a proven track record, good communication skHs end practical experience of computerised financial and 
management control systems are essential. The successfid candUate wIB beraspons ib laforthe oo-ord m a fo n of .file Financial, Treasury 
and Management Accounting functions combined with the day-to-day management. of an international accounting staff. Key activities win 
be Cash Management, Financial Ptamfng and the on-going development of management reporting systems. The post wIB be of particular 
interest to NgNy motivated Chartered Acco u ntant s wishing to broaden their experience by moving to a key position eariy In their career. 
Salary negotiable, drea £27,500 free of local taxes, free fairfly accommodation and utNMes. car allowance, health care, provident fund, 
assistance with chUdrerts' education expenses and alrpassagea far bare and chBdrens' education. Applications in strict confidence raider 
reference CA11C/FT, Id the Managing Director 


MtapnXKTAlEBMLI 






LEISURE AMD TRAVEL INDUSTRY 


HL 

P 


Administmtion-Cbiitroller 

City c £25,000 + car 


tiler I 

I J. /*n« x 


ttBawers 


^ Executive Setarch and Selection Consultants 

BOaO NCHAM. BKtSTOL CAKDHF, GLASGOW. LODS. LONDOtf. MANCHESTER. NEWCASUJE. SHEFFIELD uodWWDSO* 

Financial Director 


Assistant to Group 
Financial Controller 


VICTORIA 

SALARY £18-22,000 NEG+ CAR + BENEFITS 


Our client, a leading City Commodity 
Comp an y is seeking to recruit an 
accountant to assume responsibility for 
developing the administrative structure 
of its ne wly est ab lished Private Client 
Division. 


This is a new app ointment requiring a 


Rapid progress, development and diversifi- 
cation has resulted in the INTERNATIONAL 
LEISURE GROUP PLC becoming a major 
force in the exciting and highly competitive 
leisure and travel industry. Our Group has 
experienced strong growth as a result of 
creative management, continual product 
innovation and effective management control. 
We now require a chartered accountant with 
up to two years post qualification experience. 
The candidate would work as a member of 
a young, dynamic head office team with a 
high level of exposure to senior manage- 
ment. The work would cover all aspects of 
the Group Finance function but with specific 
emphasis on external reporting and project 
work and less emphasis on monthly manage- 
ment reporting. The role involves a substan- 
tial element of tax planning and compliance. 
Accordingly, the candidate should preferably 
have had greater than average exposure to 
tax work during their career. The post is 
seen as being an introduction to our business 
leading to a more commercially oriented 
management position. 

To accept this ohalleng you must be in your 
mid twenties, ambitious, highly numerate 
and have first class communication skills. 
In return we will reward the right person 
with an attractive remuneration package. 


commercial, intelligent and positive 
individual. The ability to establish good 


individual. The ability to establish goo 
working relations with trade 
organisations and regulatory bodies is 
essential. A disciplined approach to 
problem solving and a good technical 


understanding of developing computet 
systems would alsobe a pre-requisite. 
Probably a qualified accountant you will 
be aged27-35, and looking to broaden 
your experience outside of the 
accounting discipline. 

Interested applicants should write to 
Philip Rice MA A.C.VLA. , 

Executive Division, enclosing 
a comprehensive C.V. and daytime 
telephone number, quoting reference 
358, at 39-41 Parker Street, 

London WC2B5LH. 


Electronic Components Distribution 


Hertfordshire cS25,000, Car 

This infhwntial appointment provides an ideal opportunity for a q ualified 
acxoimtud to make a major contribution to the commercial development erf my 
client's business. The company is a major distributor of electronic components 
to a wide spectrum of customers, including equipment manufacturers, electro- 
medical, computer peripheral and MoD. Deliveries are from a central 
'^ebcmee which ia beared by a real time stock location system. Turnover is 
over £M) mi l l i on . In addition to the normal responsibilities far Financial, 
Management Accounting — all computer-based — Corporate Planning and 
budgetary Control, the Fi na ncial Director will be involved in tire total b usines s 


j^tofaoWfad 


Michael Ifege Partnership 

International Recruitment Consultants 

London Windsor Bristol Birmingham Nottingham Manchester Leeds Gkagow&Wxkhride 
A m ember of Addison Consultancy GroupPtC 




W must non a mar ciass management accounting pedigree earned in a cood 
systema c o mp a ny They must be accustomed to running an Accounts * 
Department, and probably will presently be holding a senior position in 
a service or engineering products distribution company In addition to those 
Por ™ aIJ Y a? £ significant public group, fringe benefits indude 

profit related bonus, which can be substantial, and relocation asaistance 


^nJFicw^a^ Bb £2?U 7{FT. Maleor female candidates should telephone in 
c onfi de n ce fin a Personal History Form. 062-832 3500. Hornet! Bownn nlr 
SL John's Court. 78 Gsrtside StiSet. plft 


FINANCIAL 


CONTROLLER 


CitY Salary Package to £30,000-— £3 5,000 


Write, enclosing full CV, to: 

Colin Habgood 
Group Financial Controller 
Stocbley House, 130 Wilton Road 
London SW1V1LQ 


INTERNATIONAL LEISURE GROUP pic 


A major financial institution, we are creating a self-contained investment 
management company. Funds under management are currently £5 l 000m 
approximately. 

We are seeking a qualified accountant in his/her early thirties with a 
good degree and preferably some City investment experience. Initially 
responsibility will be tor the creation of new management reporting 
systems, co-ordination of the business plan and organisation into one 
cohesive unit of the various sections and departments which it is intended 
should report through the Financial Controller. Computer literacy and 
system installation experience are essential. 

The successful applicant will have the opportunity to participate in certain 
aspects of fund management when the start-up phase has been successfully 
completed. 

Write Box A0294, Financial Times 
10 Cannon Street, London EC4P 4BY 


Bole of Central Importance 
Diversified Career Prospects 
QUALIFIED ACCOUNTANT/MBA 

Central London to£2LOO0+car 

efierrt fa a dynamic U1C based muftmartxmal with ntiBresto^ a 

of economic activities Including high terfmology 

refining, hs rece nt financial peiTm 1 i tance has much anpr egepfi the City. 

A crucial element of its asset mix now requires further Sfmfornn 


A crucm element of its asset mix now requires further qw*™* 
Management attention. A qualified accounted MBA <a3cS feSedS 
toi^idly »sume rgxirabffity within a smaH team for ttie effectiveusa 
control and accounting of these high value assets. SuccesTfori^h^K 
profite role shoijd ensue excaliSt ^ 

prestigious organisation. 1 wnTun mts 

Pleaae telephone or write to Richard Smafi enclosing a CV, 

Telephone: 01 2585041 (outof hours (02806512861 
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FINANCIAL ANALYSIS 

Scdaiyc£18,000 

Our cBent, a leading UJC Accepting House, requires n 
financial analyst to Join its teem. Candidates wiQ be 
bright, young newly qualified Chartered Accountants 
with good examination records, analytical minds and 
the ability to communicate effectively This petition 
offers a genuine opportunity for the successful 
candid at e, with ambition, to move into a front foie 
■merchant banking role. 

SWAPS ACCOUNTANT 

Salary e£25,000 + Bens 

'An established U.K. Merchant Bank with a hk$i profile 
swops team requires afiretdassACA, with three years* 
experience gained in afinandal institution, to join it as 
a specialist swaps accountant Candidates will be 30feh 
with an Innovative mind and preferably though not 
necessarily some experience of swap transactions. 
They will have die personality to operate in a dealing 
environment 

For further details of these and othercunent opportun- 
ities, contact T^BfopaPffie»TfatoC Iari itoACA or 
Robert Digbp (who can be contacted outside office 
hours on01-fT70 1896). 

Financial Recruitment Specialists 
16-18 New Bridge St London EC4V6AU 
Telephone 01-583 0073 


SOUTH OF SCOTLAND ELECTRtCITY BOARD 

DIRECTOR OF 
FINANCE AND 
COMMERCIAL 
DEVELOPMENT 

The Director of Finance and Commerc ia l 
Development is due to retire In ftfaruary 1987 
Applications are invited from waS-quaWsd 
candidates wflh the experience to GB this 
key position. 

Tho Board, with a turnover of soma £300 mfHon 
per annum, is responsfeie far the marketing, 
production and iftstribuUon of electricity to some 
1 .6m customers throughout the South of 
Scotland and, in conjunction with the North 
Bond, operates the Scottish BeclridtyGrid. 
The Director of Finance and Commercial 
Development vrith Ws ccfleague the Director of 
Engineering are responsible to the Board 
through the Chairman and his Deputy; these 

four comprising the Executive 

Management Team. 

Applicants should have a proven track record in 
financial and/or commercial Mds together with 
extensive experience to management, 
preferably ha large production and sales 
orientated: business. 

For further information contact the Chairman. 
South o> Scotland Electricity Board, Cathcart 
House, Spean Street, Glasgow G444BE. 
Tbbphone 04M377177 not later than 
22nd October; 1988. 


SSE 





Financial Services 

Two major systems development and consultancy roles 


Central London 


£20-30,000 + subsidised mortgage etc 


Our dent is one of the dominant forces it the financial 
sector. A major reorganisation of its operational sftuctare 
and miR mRori pound project to establish a now 
generation of sophisticated computer systems haws • 
cmatedtMtonMnBpiio n tic ai Bm o pportitoiSeg. 

The flrti is to am^or business araaasakBy member . 
of a fmJB dtedpine team developing, testing and 
implementing a atostanttaf new seconding and 
admtofefratton system. This wfl lead tofurther 


■E OF LOCAL TA 

.sp r-s-* ■r*r*Gj?Cxt 
•* - Prana* 

: . .w.:e*s«esw 
i .*■ : e ‘-"aril. 

. ^ iff® 

- r-ca-^WSj 

. -■* 22 * rr.xA 
r ar'irt* 


and to bufld up a function which can provide a 
management constancy service tolha dn/iston. A highly 
vbMe and muffi facet role requlrtog seif motivation 
artostoangcommunicafionandmanaoernGntskBa. 
Appficants should be quaSiied accountants aged lato 
2Dsfoarfy30swffli proven systems development 
experience. 

There areadciBonalopport u nBe s to supporting rotes far 
rappOcants keentocapttalse on toffial systems 


responsibi^tordorilraflriglheabQouriltogas(»clsof 
Ihe new system. 

The second tea new po eM o n a t the cenba of Ihe 
group's main operating dMeion. Priorities 
me to develop a computerised divisional 
management reporting system 


^^S afa^jre ngcltebtedBitendtogonag^quaBlcafion 


Please write with ful career daUte 



Lloyd 

Management 



or telephone David Tod BScFCA 
quoting reference DSQ2/DF 


125 High Holborn London WC1V oOA Selection Consultants 


0 1-205 3499 


Accounting for Performance 


London 


UK aim of an totemattonaBr 


c. £20 ,000+ car SC bonus 


Tna i ^ gg^rwm t rppnrtfa^g hut aim si g ni fi ca nt ffpwfrnrf ryf 


Accountant (o perform z demanding role within tee management 
bant. 


wffl teiesponsfrte fa both tteaoniintiitg fraction of me main 
dMsIon, and die ma nageme n t of 10 staff A teal role wffl be to 
support senior oecatfaesfa the profllabfcaqMiirionofihe 


C mrikfatps should be qnaiffied Accountants, aged 26-30, abte to - 
demomaate not only a fine grasp of the princes i 


( and practice of 


[ comm m dcalion sbffh, wirii prioow aryl fa lm i i hI ii iH ii h 

to effect change and enhance perfbnwnce. 

Please send fid personal and career details to confidence to 
Ana Bishop, quoting reference 1663/FT aa both envelope and 
tenet 

Noitto 

Haskh*+&is 

Management Consultancy Division 

IP.O. Box 138, Hi Ogata House, 26 Old Bailey, London EC4M 7PL. 


Financial Controller 
International Banking 

CA aged 25-30 to £25,000 + benefits 


Thia new post wxQjmnride the profisskinxlly-mmded CA 
with some rally exrrilent City experience and some mrerearing 
career optima. Our dim ia toe fist-expanding London breach 
ofawcB-res p ccted and progressive international bank. The 
branch was opened in 1983 and has achieved above-target 
prc& gnmih by coocrntni^ (» staxer<A4to-«rt instnimass 

such as swaps, option and FRAs, aa well as bmkEng a strong 
presence in the money and foreign «rh»«g g i m rim n i- 

The scale and complexity of the business will continue to 
expand in the coining yean underlining the need for a bright 

CAmeWMin nwl ynafa* hw; nr h« T mrfr wi riif Bnatn-wil cH, 

of the operation. 

Aa Financial Comroflct; yoo will be joining a young man- 
a gpmenr tw»m arirf y>tw wffl wiAiAm 

• m a nag in g a groop engaged in finan ci al co n trol, 

hwdgftn and Tmmagieitwn r mth rmt&wi; 

• assessing the accounting implications of new 

financing tiat4m«qpiga and nMtfnnwmiq 
m tan r ptannrng and | f i«iyy i n mf. 


Oprinnn fcrftmlicf CBtffdet do pi iiait iBriii^tp n imot fac 
to Operations Manager (>e Financial Controller duties pins 
rMOnBriDty far back-office operations, composer systems 
and office aenices). Other op tkuu indnde a mows into a 
ma r k et in g role within the corporate finance team or a more 
abroad to a finance appointment at head office. 

with a bank or m banlmiatedwo^e with an audit finuf** 0 *^ 
Ahernadvd^ yoo may ctxrrmly c^erate indie treasury area 
of a large corporation and be interested in a more into bairiang. 
Essential penonal attributes will be the ability to communi- 
cate ideas and a strong coxmnitment to achieving results. 

Salary is negotiable to attract a high-flyer snd the usual 
banking benefits apply. 


E\ 


AHenqoiries wiD be neaied m stria confidence. Heaae 
send a brief caxriculnm viae or telephone for an 
application form to Gary Gibbons, Fin ancia l 
Institutions Group, Reft AA5yi078/FT. 


EA Personnel Services 



ACCOUNTANCY APPOINTMENTS 
Rate £41 per Single Column Centimetre 



Executive Search and Selection Consultants 

BIRMINGHAM. BXXSTDC CAKDlfF. GLASGOW. LEEDS. IOMXW. MAMCHESItK. SEWCASn£.SJi£fTJELDandWlft?SOK 

flVcD Company Accountant 

it-miion Cons& international Travel 
London 


1 C S2S,0 1 
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cS20,000, Car 

Involved in the International marina service industry, this company is 
a rapidly expanding subsidiary of a- substantial IIS. group. Planned 
future growth requires establishing a strong accounting function in 
the U.K. and new systems axe currently under review. 

Reporting to the General Manager this senior position will have full 
resp ons ibility for both finance and hwotHwg a 

department of four, and liaising closely with head office and agents 
worldwide. Some overseas travel will be required. 

Applicants aged 27-33 must be qualified accountants with a 
confident manner and strong communication skills. Opportunities for 
advancement within the Group worldwide are excellent bat are very 
much dependent on the personal abilities displayed in this key role, 

Male or female candidates should submit in confidence 
a comprehensive c.v. or telephone fin: a ftorsanal History Harm to 
K.A. Carroll, Hoggett Bowers pic, 1/2 Hanover Street, IJONDON, 

W1R 9WB. 01-409 2766, quoting Raf: 732/FT. 




Assistant 
Group Secretary 


"i 


Northwest 


c£17 f 000+Bensffls 


OwcSent, a PLC wEft lumweraroitod £200m worldwide, desl^ra undmanutec&tas specitibed 
wgtoByto^ ^oore L^jgriu^aTOghs ^te wntysutMkaariesand ssa o ^ 

Recent re-ofganteaBon of lf» Grxp’s BtecutMe kniobim has created the need lor an Assistant 
Group Saatiaiy. 'nite new app oi ntment reports to the Group Secretay. - 

Asa toy mwitow tithe Head OlteB team you wB haw specific mitontaMWesambcaelnn g wWb 
span of Secretarial duties. Ybur rotate essanttanyapiactictiofie eneongMesing the day-to-day legal 
affairs of tha Group Inducting, biter aka, Commerrfal and Employment Law, teumcea and ottwr 
sfetfutory matters. You wBacMseon the effects uf new tegteJaton on GroupaotMta . 

Our fcteaicancfelate wifi be aged 25-35, hold a tak degree and have 31 least two years «q)eriofx» of 
CorrtosnySecretaftel work in sfiheraocxnmen^ or industrial wiv^ronroentA rakwant 1 * 
qualification would be anaddad advantaga^You must haw apractoJ approach tel 
aobtog and bBagoodcommunkaliiy.ftteaasrtotM that you araabteft 
The <&wp titers ai amative empicyment package tedutfing final 
Where appropriate. Them are real prospects for careardevtiopmanL 

Please tatephonetor an appHeatfon fom (calls am anawared 24 hours a day) or send 
con^xehanshrecurrfcirfurn vitae quot^grolarancenurnbarTiSta: 



RoyLongworth . 

THE JOHN DALTON PARTNBR8»«P UteTSV 
4 Post Office Avanut, 

SOUTHPORT PRfl 008, 

1M: Southport (0704)38776 

(Apottcafiona are ooen lo borb mirie and female caixfidatea) • 

— ^ THE JOHN DALTON ftUCTNERSHIP LIMITED 
mm Management Sefectton Recr ui tme n t Consuhams 



.j 


CHIEF ACCOUNTANT 

c. £25,000+ Bonus + Car Stables, Middlesex. 

TraBerent Ltd is a m^or force in die longterm rantri and contradthire ofHGVTreilers and Trucks to 
the Commercial Road Transport Industry. Based in Staines it has grown rapidly to a fleet size of some 
4.000 semi -trailers and 3S0tnxks. 

A vacancy has occurred foraChief Accountant who will report to the Managing Director. 

This person wiD be responsible for balance sheet management and financial control in very real 
sense, playing an important part with in the Management Team guiding the business. 

Wb seeka practical and positive Chartered Accountant with significant post qualification 
experience. Aged between 28 and 40 you must have a proven trade record within a marketing 
orientated organisation. Howewerthe key quality required is afull appreciation ofthefbrward 
thinking requirements ofacapital intensive business. Experience of vehide rent anchor of the road 
transport industry would also recommend you. 

The Company offers an excellent salary and benefits package and most of all the chance to join a 
developing business with well laid plans for continued expansion. 

The recruitment is beingadministered by our parent Cbm party, Mercantile Credit and therefore 
candidates should apply in writing with fuU cv. and present salary to: 

A. D, Tamer, 

Resowting Manager, 

MercamBe Credit Company Ltd, 

Cto bat han House, 

75 Great Queen St r u t 
London WC2B5DP. 

Telephone 01 -242 1234. 



Marketing Accountant 

Financial Services 

Central London c£25,000 + mortgage etc 


Thb is a new podSon repotting to the 
marketing (tractor of one tithe largest 
financial groups. As an important member 
tithe marketing team you will work 
dose^wWi operations and financial 
management and staff. 

Ftesponstottfieswatotiudeappratetog 
and reporting on Hie financial effects of 
newprodurtdevetopmertand 
imptementation; establishing financial 
controls and producing regular 
management information far toe marketing 
cfvteion which has a mufti mUSon 
pound budget 

to this varied role there 
wfflbeaconsid&rabto 


element of non routine work Inducting the 
development and uee ti end user computer 


you wfflbuld up a support team. 
AppHcanb should be oommerciafly aware 
quaKed accountants aged late 20Bfearfy 
30s, self motivated and strong 
communicators. Future prospects are 
extenaveandbenefiteincludBanorv- 
oontributory pension and tow cost 
-mortg a ge. 



Lloyd 
Management 



write wtth fid* 
dateBaortetephona 
David Tod BScFCA 
quoting ref. EV505/BF. 


■2b High Holborn London WC1V6QA Selection Consultants 


01-405 3499 


EASTWAY 

(HOLDINGS) LIMITED 


POSITION: 


THE COMPANY: 


FINANCE DIRECTOR (Dstfeiute) 

This position will suit mn appjicwit In the 
3<M0 age group wishing to make a major step 
in career prospects with a Group that is 
about to move. into a new corporate expan- 
sion programme. 

A group subsidiary having a multi-million £ 
sterling turnover. The Company OVERSEAS 
MARKETING CORPORATION LIMITED sells 
scientific, medical and engineering equipment 
and alio represents major international com- 
panies In Eastern Europe. Sales contracts 
are generated both from four sales divisions 
and Its offices in Moscow, Sophia, Warsaw 
and Vienna. 


Hayes, Middlesex. 

Control and management of a busy Finance 
Department. 

Duties include:— 

★ Financial Controls and Group Accounts 

★ Forward Corporate Planning 

★ Investment Appraisals 

★ Banking Relationships 

★ Acquisitions 

★ Pensions 

5ALARY Me BENEFITS: An attractive nlary package In keeping with 

>r the position. 


LOCATION: 

RESPONSIBILITIES: 


the responsibilities of 


CONTACT: 


Please reply with a brief curriculum vitae 

The Chairman, Legion House, 13*444 Uxbridge Road, 
Hayes, Middlesex UB4 QRP. 


ASSISTANT 

MANAGEMENT 

ACCOUNTANT 

£11,750 pa 

The Financial Times Newspaper is looking for an Assistant 
Mana g ement Accountant aged between 22 and 27 years. 
Be/sbe win join a small team of management accountants 
involved with the preparation of monthly management 
accounts, forecasts and budgets, and the provision of other 
management information. 

Ideally, you will have worked in an accounting environment 
and will be at the part-qualified stage of a formal accounting 
Qualification. Yon should have had some previous experience 
of computers including basic financial modelling. The work 
win involve assistance with annual accounts preparation 
and analysis work. 

Please apply with fall C.V. to; 

The Personnel Manager 
The Financial Times Ltd 
Bracken House 

10 Cannon Street, London EC4P 4BY 

FINANCIAL TIMES 

EUROPE'S BUSINESS NEWSPAPER 


LONDON - HM H Wl ir - HEW YORK 
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Accountancy Appointments 



Financial Planning, 
Resource Allocation 
and Internal Audit 

-a key role In the running of one of 
the Country's biggest organisations 
Based Manchester Salary to E25^»0p* 

The North Western Regional Health Authority is the 
second largest region in England, wKh an annual revenue 

budget of £.900 million, spread across 19 District Health 
Authorities and inducting a capital programme of £70 
million per year. 

Reporting to the Assistant General Manager, this position 

carries responsibility for the effective management or three 
importantsectionsofthe Finance and ManagementSennces 
Dtvison — Financial Planning, Resource Allocation and 
Internal Audit. 

m particular, the successful applicant win ensure me 



someone with relevant skills to develop and 

areas, as well as tfietr career. QPFA puaitfled or 


the holder of a similar acxou^tanty quawncanoa you wi 
have extensive experience In financial planning and 
internal audit, gained In the public service, industry or 


NORTH WESTERN AUTHORITY 






m\ 

11 
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New position ... Major U.S. Bank 

FINANCIAL 
REPORTING MANAGER 

£25-30,000 + Banking Benefits 

This major U.S. bank has a strong tradition in wholesale banking and 
is moving rapidly forward in the development of its investment 
banking activities. It recognises the key role of the finance function in 
the management of the branch and as a result has created this new 
position. 

The role will cover the accounting and reporting function for 
commercial and investment banking activities. It is a key liaison point 
with Head Office, and other offshore units demanding someone who is 
both technically able, and a strong man manager. 

Candidates should be Qualified Accountants, either working in 
banking at present (in an audit or line management role) or with 2-3 
years PQE in the profession. Proven Man-management skills, and 
knowledge of U.S. and UX. regulatory reporting procedures would be 
advantageous. They should welcome a chance to contribute, at senior 
management level, to ' an increasingly sophisticated, accounting/ 
reporting environment. 

Interested candidates should contact Kevin Byrne on 
01-606-1706 (untO 7.00pm on Thursday, 9th October) 
or send an detailed curriculum vitae to the address below. 

AU applications iriB be treated in strictest confidence. 

Anderson, Squires Ltd., 

Bank Recruitment Specialists, A 7 O 

127 Cheapade* London EC2V 6BU J\j\lOjST- SOU , 


m 

p 

I 

'll 


\m 
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ACA or ACM A-Develop management 

information in a rapidly changing bank .... 

MANAGEMENT 
REPORTING MANAGER 

c.£25-27,500 + Banking Benefits 

In the rapidly chang in g banking environment, this large U.S. b anking 
group has recognised the need for more penetrating management 
information.- This, position will carry responsibility for management 
reporting routines, but will place considerable emphasis on the 
development of more meaningful information, particularly for new 
merchant hanking activities. 

At the heart of this position lies a need for in c re as ing sophistication in 
analysing the true relationship between profit and cost centres; ana tor 
the development of new costing and management information systems. 
The manager will supervise a small, but high-calibre team. 

Candidates will probably be qualified accountants, and will certainly 
have had considerable exposure to financial analysis, and development 
of management information. This may have been gained within a 
bank, or within an jiuhi^r ifli/ mmmwrial group, known for its’ strong 
financial disciplines. Career prospects are excellent. 


please contact Kevin Byrne on 01-606-1706 (untU 7.00pm on Thursday* 

9th October) or send a detailed curriculum vitae to the address below. 

AH applications witt be treated in strictest confidence. 

Anderson, Squires Ltd.* 

^SSSSTSSPma Anderson* Squires 


I Company Secretary 

I Nordi OOO 4- riar I 


NorthWest 

Our cHent is aprofitable, growth orientated, £50mt/o 
subsidiary ofamajorUS multinational, engaged in the 
manufacture of consumer goods for the retail secton 

They seek an energetic Company Secretary, to take full 
responsibility for aO the statutory requirements 
relating toa private limited group within the UK. 
Specific responsibilities will include, inter alia, legal 
matters, employment contracts, customer/supplier 
contracts, group pension scheme, group insurances, 
patents etc. The company is anticipating a period of 
growth in Western Europe, both organically and by 

acquisition. 

The successful appUcantwiU form an integral .. 

partnfan h i^jigwnwir lwnii and 


L_ 


c£20,000 + Car 

will be expected to play an active role in die 
development of the business. 

Candidates, aged 28-40, should hold an a ppropri a te 
qualification, and be able to demonstrate in-depth 
technical ability; together with exceflent 
commxmicatkm skills, commercial awareness, 
maturity, drive and enthusiasm. 

Fringe benefits are those tobe expected of a large 
organisation, including full relocation facilities where 
app rop riate. Interested applicants should contact 
Frederick Howie MA, quoting ref: 7053, at - 
Michael Page Partnership, Clarendon House, ' 

81 Motley Street, Manchester M2 3LQ» 
Teh 061-228 0396, 


Michad Page Partnership 

International RecruitTnent Consultants 

London Windsor Bristol Bir mingh a m Nott in g ham Manchester Leeds Glasgow &Wbridwide . 

Amember of Addison Consultancy GroupPLC ^ 


J 


Deputy Chief Accountant 


Sector Financial Director 


Major plc 

Are you the right person 


To £25,000 + car 


We are searching for a qualified acco un t an t to be the FinaiKaalDhector of a seder within the mam, 
divisiem. AgpartoftfaeaiiaBmanageinerrtteamyocwiflbegivenpjeptyofrespoiiaTrilftybntyjgwiflbe 
ex p e ct e d to produce o u tst a n d ing rental 

For this m a nufac t uring en vi ro nm ent you must hav e gaine d the right esperitmoe; you will probably be an 
ACMA at ACGA. Not only will you need the best technical skills but you. must have the personality to be 
a good communicator. 

Your career prospects are Gradient and your remuneration package will be generous. 

If you are interested, telephone Stuart Adamson or Andrew Nicholson on 0532 451212 or send your CV 
to Adamson & Partners Limited, ID Lisbon Square, Leeds LSI 4IY. 


ADAMSON & PARTNERS LTD. 


Executive Search and Selection 


A mqjor European bank, our efient 
has a consistent growth record both 
internationally and in the London 
Brandi for which we are recruiting. As 
a result of continued development, the 
London Branch now wishes to appoint 
a [Deputy Chief Accountant Reporting 
to the Chief Accountant the successful 
candidate will assume responabifity for 
tiie London Branch’s reporting and - 
control process. Keytaste will ihekide 1 
the regular review and development of 
monthly reporting, management 
accounting and budgeting. 

Candidates should be quafified 


International Panic 
CSty 

c £32,000 plus benefits 


accountants, aged under 35 and wfS 
have gained relevant experience in 
either a financial institution or an 
international accounting firm. EquaBy 
important to this rote are personal 
qualities of energy self motnration and 
the ability to respond quickly to changes 
in thjshlghiy competitive sectoc . . 

-We are also looking for evidence of 
achievement in career to date and a 
high technical standard coupted vifith ' - 
flak for this type of role. 

This wO be a stimulating role in an 
international environment offering the 
ambitious and successful financial 


executive scope for further career 
development 

The remuneration package wiB be 
commensurate with experience and 
qualification butwiM not prove a bar for 
the right candidate. 

Canddates should write e ndosing 
afuUCVwith current salary quoting 
reference MCS/1D17 to 
Michael Madgwick 
Executive Selection DMston 
Price Waterhouse 
Management Consultants 
No. 1 London Bridge 
London SE19QL 


Price Jfhterhouse 


Finance Director 

Civil Engineering 

S.Londen C£27,500 + Car 


Thb to a rant opportunity to ‘hond-up ’the financial 
function of one of the WftkacBng dvu ongtawsrtag 
contractors with a projected annual turnover of £85M. 


Candidates will be professionally quafified and are likely 
to bain their mld-30b. Considerably previous experience of 
aaakff fin a n cial m a n ag wree nt in the constoicdon Industry la 


Reporting to thaMD, the Rruuicc Director will taka full otTmtinl ^ 

respoi taiblBty for the company's financial function and fair _ _ x 

Increasing profits. He/she will contribute to the wider There a an e x c e llent career pad 

3ucc a:E ; jJqrowth of the company by multinational gr 

management T^eowitrol of all Roland Orr Interests. 

overheads, the further I mp rovement of Q_ Da.of«« eBTer Applicants, q 

financial reporting systems and the IX a IIITlIBl a forward compta 

m a n ag e ment of qualified subordinates Management ConSuHailtS “b^ecoSde 

12 NewBwBaghmStrmetLondon W2X IFF Telephone Ql-439689t 


group of t 


Interests. 


quoting ref M2701, should 
ate career detail* in 
ience to Brian Codd. 


EUROPEAN 

ANALYSIS 


Accountant 


to £25K 


Our client, a well established UK Stockbroker 
with backing of a major continental European 
.Bank, requires an accountant to join its highly 
successful and expanding: European team. 

Candidates should have a financial control or 
auditing background. Specific knowledge of 
European accounts would be an advantage. 

A good working knowledge of French and/or 
German also required. 

For further details please torite or telephone in strict 
confidence quoting reference SM1561 


Rochester 

Recruitment 

Limited 


22A Coflfsm Hffl 

LoukaECaZSP 

Telephone 

01-248 83*5(0932 220151 Ergs). 


Finamial Controller 

ELECTRONIC COMPONENTS 
Cumbria Circa £21,000+ Car 

■As a key member of a small senior management team, tins excellent career 


control of a major UK manufacturing subsidiary. Ru* of a Wfest European high-tech 
group, this £15m continuous shift operation boasts state-of-the-art facilities, 
strong technical and marketing expertise, and ambitions development plans tq 






of major computerisation projects throughout the c ompa ny. Close liaison wi 

production, t^nkaIanri^hgmsiT^p^ pg nCTtvrinb^* ><g; ”^l ta dggiavriy 
influence strategies for the continued profitable growth of tire business. 

Candida tes will be energetic qualified accountants ideally aged 35—45. with a 
successful track retard in a maiuiracturingeiwiro n i nen t: a n d the maturity and 

co m mercial awareness to make a positive eariy contribution across die operation. 

Prospects for promotion to general management are excellent for candidates of 


The attractive remunexation package indudes fully expensed 2 litre car, 
ncm-conlributory pension and private health insurance, together with full relocation 
expenses to this pleasant low-cost houringarea. 

Interested applicants finale or female) should send a detailed CV or request an 
application form on 0625 533364 (24 houre) quoting isfa eiin»TI2 6/FE 




Hoggett Bowers 

Executive Search and Selection Consultants 

BaMBIia ^’ Bl nSTOUCAmaT.tUASCaW.UEOS.UM>Ori.mNaKSITK,NEWCASTlE,StarnELDmdWINDSOIt 

Product Manager 

Financial Reporting Systems 

North West Up lb 385 , 000 , Emms, Car 

A leading computer information systems PLC, afierins total Hn*inmui 
solutions, seeks to develop a market for a in 
package suitable for mulfi site £200m + 

"g® jj <» boilda wpcewfiil operation with a small team of 
consultants responsible for the generation of business wiEh^Sw. ttv 
based groups. Agraduate chartered accountaSf cured 2 fU 4 o^?^ *** 

required with experience in huge scale riAmftnn 

Eluding multinational transactions. Key s ^^ m8, 

consultancy experience would be helpS* 1113110 * 3 * and some 

Pagination, tenacity and high intellectual skills are essential 
quahbas, as are developed powers rfcormmmication^dSfl ™«nc* 

Career prospects are exceSSuSd^ V"*** 
relocation package is available. a 


«* jft A Willi 


in confidence for a Personal History Fbrm, 061-832 
plc, St.John's Court , 78 Gartstde Street. 

MS 3 EL. 


v 


I 


J 
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Accountancy Appointments 


Finance 


Electronic Components 

Swindon JE20,000 plus car, eta 

We are seeking a first-doss, young nwoogsment accountant who con combine 
advanced technical skills, real commercial acumen and the maturity of outlook 
to contribute significantly as a key member of a dynamic team. 

The preferred age is around 30 (max 35} and candidates must have a 
good degree, together with a recognised accountancy Qualification. At least 3 
yews manufacturing experience is essential, preferably m the high technology 
engineering/electronics sector, in companies using modem management 


The position concerned » broad in concept, involves the management of 
a team of 6-8 people, with emph asis on busmen performance rather than 
routine accounting. The dient company manufactures electronic compo ne nt s 
and a s a rapidly growing division of a major group, can offer exciting career 
pnos^poctSe 

Applicants, mate or female, should write enclosing a c.v. or telephone for 
cm application form quoting reference B2653. r 

David Boyian 
Mason &Nurse Associates 
126CofrnoreRow • fk /t r~% 

IVlaSOn 

m 021-2360066 Q X T, ,y CA 

Offices in London & Birmingham CX. JL N UX 5v/ 

i Selection & Search 


SYSTEMS 

ACCOUNTANT 

Salary c£20k + benefits 

Located in new offices in Reading 


Our new identity underlines our 
corporate strength and vigour in the 
newfinandal services industry and 
reflects the company's confidence in 
-the future. Consequently, the 
Prudential is successfully exploiting 
and expanding into new growth 
markets. 

The development of man- 
agement information systems and 
■tnefr associated financial controls 
are essential to support continued 
development in a competitive 
market. 

For this key appointment 
within its expanding accounting unit, 
the Pension Fund Services Division is 
seeking a Systems Accountant with 
the skins to analyse a broad range of 
business functions, review existing 
applications and develop new micro 
and mainframe systems. 

This challenging role 
dearly callsfbr above aver* 
age computer literacy (both . 
analysts and design) and dj 


ACCOUNTANCY APPOINTMENTS 
Rate £41 per Single Column Cent ime tre 


r preferably computer audit experl- 
the ence. We see this as the ideal move 
1 for a young Chartered or Certified 
a in Accountant with at least two years' 
post qualification experience. The 
ing successful candidate will be aged 
l between 25 and 30 and must neces- 
sarily possess excellent communication 
and presentation skills, and the 
and maturity to win the confidence of 
5 senior management 
^ed . The benefits package indudes 
a a subsidised mortgage, non- 
contributory pensidn scheme, staff 
t restaurant end relocation assistance 
nit, where appropriate, 
n is Do you have the necessary ex- 

i pertise to look forward with The 
! of Prudential? If so, please phone or 
l write with your CV to: 
cro Rosanne Ward, Personnel Officer, 
Prudential Pension Fund 

Services, Forbury House, 

18-20 The Forbury, 

^ /» Reading RG1 3E5. 

Tel: 0734583511, ext 2302. 


PRUDENTIAL 


FINANCE 

MANAGER 


An expanding international fund management com- 
pany In the City invites applications for the above 
position: 

Job description: 

• Supervision over the preparation of 
accounting records for the Company and 
its clients; 

• Production of semi-annual and an n u a l 
reports and budgets for unit trust under 
our management; 

• Preparation of statutory returns; 

• Supervision over office administration. 

Job requirements: 

• Self-motivated and dynamic character; 

• Professional qualification in accountancy; 

• At least five years' post-qualification 
experience, preferably from a similar 
service industry; 

• Good communication skills. 

Competitive remuneration package will be offered 
to tiie successful candidate. Please forward your 
curriculum vitae with expected salary and a recent 
photograph to: 

Box A0287, Financial Times 
10 Cannon Street, London EC4P 4BY 


ntant 
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I International Review I 

P London Based -^ OTjr - * 1 


c£28K package 


Onr client is a nmltmationai profitable f2J>biffipa Qu rt wM LIVi^it ra pnw ir fttiirntn pi iiw i iwI mjwni jna 

tin power con gamy, engaged in the manufacture and mukinaclonal environment and an aptitude for languages, 

marketing of a lange Of consamcr products tfaroo^xxtt (parfinilmly S pani A nrFrwv4i^ mmiH ttmirtner 

thewodd. advantages. 

Reporting at imioclevtdyouv^ assist in the mana0=mcnt of a ffyemhayeahighlcgelof energy arviqxnm il Himttngcriier 
ymmgTwymatlfmal Atirfjtfpamwfq»«a1tfiMafY»Min»awfxaTy^ with die ability do motivate others, prosnects to move info a 
computer ap eciaiiBts. You will take respon si bility fertile senior Hne man a ge ment role, either in me UK or overseas, 

operational review oflhebrgersubsklWies overseas which arecsrrfleaC. 

TkeiannnentkmiMd^iiKfodbatangeoflaigeccaipi^ 

Emph^bj paced Wtaooe liaison. wlUx local MMiag btlWlf 1 to 

ewitelxAU day today opeiatkgalcm dcocy a nddie accommodation expenses for empkyee and spoose-Tbe 

onsakAdtelwotemutm position Is I /t nd o n oasedandielocation expenses ar e a v a il ahle 

bI ttainlngpcogtammes mU also if required. 


North London 

Chief Accountant 

c.£2^500+car 


fpflmHonJ jJflQ 

berequimL'nrarplewill inv ol v e visitt a n d wodring- 

assignments in qyerseaa companies. - 

Caix ijd a t e^agjed33^ y Wldia8d bn d indU t[tritJ' : ~'' “ mggm 
background, must be qudifiedaccountants, ideally K 2 |j 




lxmdonWC2B5LH, quoting re£35 7- 


Michael ftge Partnership 

International Recruitment Consultants 

LondonVfindsor Bristol Kmungfom Notti ntfi amMandsener Leeds Ghagowr&Wxkhride 
Amember of Addison Consultancy Group FLC 


Group Financial 
Controller 

□ Director Designate 

West of London to £30,000 + car 


atunxniwinaxcetoofESn^Bton.ourclentaptJblcfy 
component processing, is dedknml 
or through 


I -'l l-. ' -1 - 1 - ■ 1- .. 




You must be a quEdBtod accountant probabhr hi yoir mid aO’/oerV 40’s, oxi be 
capabteotptaniing and managing grw^Allhougliapedaolnduwyetqwtence la 
not a pre-requisite, it Is sesertW that you can demonstrate success hi achieving 

ao^xsSsion objectives. 

Appteaflone.gMnflftJ n n nxi naran drtt reer rW al n ,ln r | i iJng current sahay, should 
be stdxnRIed quotogTBfiaronoe SHA 841 , to John Dennhoq at 
Stay Hayward Associate*. Management ConsAnt* Executive Ftoauflmart 
Division, 8 Baker Street, LondonWIM IDA. 


~qpn Stay Hayward As 

~ > 1 I 1 . MANAGEME 


MANAGEMENT CONSULTANTS 

ArrmnberafHorw^&HonvathkOBfnsdksna] 


INTERNATIONAL 




CadnVMoB 


c£l^M6 + Car 


m- assess 

. ' *y. OjxxelingtiiRia^i 


fcraBaceatiy Qualified A c c wmtent i ^ onrdwt^aworidfigce 




Operating tfa nw g h mo re titan 130 Group Ckanpaniea on aix co ntinents yoa 
will travel, at intervals, fhnroghout the world ana]yshigBiniiiwnifc5ririg 
operatiiiginiit^hi^hghlangatdrroominjFmdhigdi^^ 
with gnxq> and gubindiigydii^acto^ 

Ak a ydawd amt e nt itde-- fin a nc ia l etHitrollereli^withingyBarg-d ip hHnaey 

l . !•*? -V- - XT_I v -an a » v ■* i H 


y -v v; 
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ANNDB HEATH quiotangf ret 6666. 

Udephooe: 01-242 6321 

Penannel Resoaroes 75 (kray's &m Road London WC1X 8US 


Re^xtosMe to the Hnrncc Director trf this profitable, multi mamrfacftirnig locatkai company, the Qrief Accomtfant is 
reqxnsBde for the co-onfinatkm, production and i n topretation of fmanrini accounting. A functional rqncscotation 
de manch cfotofiaaonwkh Group head crfficemtbe West End atd m aresult, statute^ nyxtinggaItolnv^ved. P xtfcrrcd 
appficams^riH thocfoic be graduate chartered accountants aged between 30 and 40 years with relevant, large, international 
company exper i ence and alngh lcvd of diplomacy. Reference 10/1167. 

Financial Controller 

c.£2^S00+car 

OtoWim aal smmm in uddMon tr» a ■renwnt»m r y hfffVgrCTmd ^ fflSmlial for this 

sonar ai d drmBnffnt gpQ8itkxi. Ainriad turnover already caocecte £30 milBop and rcstnictnriiig of prodiKlnmge,maikamg 
a nd -gcnnal mana a m igit ensures aooe l eratcdgrowrth for lead e r m die ftanre-Prefarad applicants will t he refore 

ber graduate, co mmaxJa ^ trained accoimtants aged between 30 and -40 years flamiKar with efient mtafacc and with 
esperieurt com m d t enriv e product o osfiiif I c ntnpit fe ri sed systems and die timdypro dnction of meampgfii! mimn| jai ieiit 
info nmt i on . Reference 10/1152. 

8 AppBct ^^d'^SH dfiom Rtuoe send JUT cqreer mi personal detaSs to Jbfoi L. Overton FCA, Managing Director. 

Overton Management Selection, 5 Berkeley Square, London W1X SHG, or Methane 
01-4CB14QI Lor <m application ftxm quoting (he appropriate Job nftience number. 


Young Accountant 

Property Investment and Development 


Mayfair 


Our dertlB a amah quoted company wUh 
rapidly growing property Interests arei 
ambitious growth plans which wH include 
Industrial hokflng company acqidsiUorat. 

This b a new posflion, reporting to the 
Gnxjp Ftnandal Director and wH Idecdy 
8 uftayaungaccountaMwilhi 4 >totwo 
years' post quajScaHon e xpe rie nce. 

Ha or ahevdB behwolved In aH financial 
aspects of ihe group's busine» and ba 
responsfcle for producing (poup 
accounts and management '^sgSSK 
btfotmanoaTTfowl 
nauDOODonvmBng 


aid moraoring the cash flow for aH Da activities 
and developing computerised reporting and 
appraisal systems. . 

In the smafl head office this is a 
shirtsleeves role ranging from very basic 
accounting to asatetanrateagpitiitiona. 
Strong communication skffi* and an 
extremely flexible approach are essential 
requiremente to become an integral 
member of a young dose knit team. 

PHass write wtthfull care er 
VlfijSv dstalla or telephone 
T] PevtdTod BScFCA 

quodnflretD/SOamv 


Hoggett Bowers 

Executive Search and Selection Consultants 

BUtmnCHAH. OMISTOl. OUDffF. UASGOW, L££DS. LONDON. MANCHESTER. NFWCASTIS, SHEFFIELD aadWtmSOtl 

Financial Controller 


Wholesaling and Distribution 
Newcastle-upon-Tyne 


& 18,000 


The continued expansion of All nufa r nftHnnal wholesaling nrl AlntrlKitUfftw 
group has createa the need far a senior fliumnn piofessional. Based at the 
t^C headbuartets in central Nswcaatle and reporting to the Finance Director; 
responsibility is for the financial management of the organisation. With 
turnover currently exceeding £200 million, accountability utilising recently 
Installed and advanced rnsnsymumt inform ati nn systems, is for the control 
and development of the company’s budgeting and forecasting systems, the 
effective management of working capitaland cash resources and the overall 
provision of advice on financial and strategic planning Issues. Candidates, 
qualified accountants aged owe 28 , must demonstrate significant experience 
and achievement in a senior finunri^j role where extensive skills in corporate 
budgeting and forecasting have been developed. Exposure to accounting in 
a computerised, distribution environment would be advantageous. Prospects 
within this progressive organisation are excellent 


JftMiiwff and distribution 
rational. Based at tins 
to the Finance Director; 
i nr oanfsati on. With 


Male or female cand i da te * should submit in confidence a comprohensi' 
or telephone for a Personal History Fbrm to K.H. Thompson, Hoggett B 
pic, 4 Mosley Street. NEVlCASTLE^UPON-TYNE, NEl IDE, 081-232 7tK 
quoting Rtf: 40102/FT. 


asurive cr. 
itt Bowers 
7495, 


GENERAL 


■£20,000 + car APPOINTMENTS 


appear 


EVERY 

WEDNESDAY 

Accountancy 

Appointments 


appear on 


Thursday 
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Accountancy Appointments 


rajREMANOO 

^^8lbeR9EfeuantCompiteCDnfen)r 



Ito mm co Systems b a dynamic, highly successful 
opociaJfet computer company, providing unique, advanced 
resfauan l m M i a gement system exdusivdy to tfwhoW, 

food sente and tofeura industries. 

Be^ part of the InlernattonalRemanco group, liijsr^idly WCStLoildOIl 

aiming UK subsidy, representing ttwkW^^ 

BiqpftftaMMcte East andAfrica. has cortributedafln«(anl»to £20*000 + CflT 

Racnanrobecor^ an untfeputedviwM market teader. *^v,uuu nr 

An outstanding opportunity has now arisen for a Financial Con&ofler to -J- SODllS 

join their BMKaihremanagenienlt Bai ii This toy poafion prov ides an ^ ^ 

eood^oppcxtw%forayomg.fflTiWKxra,fid^qurf6«JacOTuntoTta4^to 

dgmoiBtrateaN^^riBchtevgmef^tod^an dwtwto gai^BOUTKl^niiMei^accourytig 
«qjerienc8lnatBSt'<iiovtngbiianessenvinonmBnt-prelwaUywttrtntheho^ttafity 1 BalB8andiTBit«&ig 1 
or H-tach industries. 

In atfcMontowoiktog doscly wBh the Managing Director h hainete piai^ ___ 

ff q > ff » B a 7 g ^ ^ir ^i > to ^w«pafferfftMnriaJandmanaQemBnlaccour^nQ.saatems&nplemen tB Bon 
and dose Baison wflti the Canadian parent company. 

ConamreM Mr, drfw and aaHnotlWton wfl be esMntM quaHtlea crtthesuccoterfulcandktoto. 

A SraWasssalaiy and benette package, plus bonus, ¥(■ be provided, reB8c8ngtfwlm|Jui*Hiw*a(lhls 
a ppoin t m en t . 


Selected 

Accounts 

Personnel 


> 


Please apply In m np foto conf i dence to the group's financial racruRmBnt 
advisors, sandng abJICV H writing, for the attention of Gary Laurence, 

Satactsd Accounts Pwsonml, Suita 321, Ugh Hoibom Houso, 
52154 Mgh Hotoom, London, WC1V 6RL. Tot 01-242 0509. 


Jg|gygg| RECENTLY QUALIFIED A.C.A.’s ||||f^ii 

INTERNATIONAL AUDIT 
IN A MAJOR U.S. BANK 

c. £22,500 banking package 

Our client is alargeU-S. bank with a world wide network of brandies and subsidiaries. It is presently in one of the most exaUng 
phases of its history with expansion of its capital markets and investment banking activities. As a result of internal P ro ™ 0 “°J“ 
from the international audit group to the capital markets a nd other departments within the bank, our client is now loo King ior 
four committed individuals to replace those persons recently promoted. The positions to be filled offer: 

& Significant responsibility in the group within the first year. ♦ Exposure to all aspects of international banking. 

* An opportunity to transfer at a future date into senior line management positions with the Bank, either in the UX or overseas 

a|e Considerable overseas travel (c 50-60%) to a wide variety of locations including Europe, the USA and Latin America, 

The international audit team has a brief from senior management to review all operating areas and to highlight control 
weaknesses and areas of risk. Responsibility, initiative and creativity are key qualities, especially as the department unaertaices 
both development work in new areas and a wide range of new assignments. 

There are significant opportunities for ACA’s having qualified wi thin the last 2 years looking for a first career move into 
banking. Candidates presently in bank auditing will also be seriously considered. For the committed self-starter tins 
opportunity surpasses almost any other career route into International Banking. 

Interested candidates should contact Kevin Byrne on 01-606-1706 (Ones open until 7p.m. Thursday October 9th) 
or write enclosing a de t a i led curriculum vitae to the address below : 





illit’f! 


Anderson, Squires Ltd . , Bank Recruitment SpeddRsts, 
127 Cheapside, London EC2V 6BU 


Anderson, Squires 


International Taxation Manager 


Develop your 
stalls and 
advance your 


In the forefront of die manufacture and 


managing the 
tax implications 
of our 

International 


and systems for the modern office, Rank 
Xerox operate through subsidiaries, 
branches, distributors and agents in over 
80 countries. It is, therefore,nanily 
neoessary to explain the enormity of the 
challenges that our International Taxation 
Manager will face in seeking to optimise 
•our fiscal structure. 

Reporting to the Group Taxation 
ControQer you win advise management on 
the tax implications of business proposals, 
structures aito decisions and bring iheir 
attention to bear on legal entity results and 


goals. You wfll be a key contributor in 
pricing policies particiilaTiy in our 
developing systems and software business. 
In addition you will manage and co- 
ordinate the work of an Assistant Manager 
in monitoring and advising operating uxnts 
on local tax issues and transmmglfaese 


- AiuDy qualified accountant, you will 
either be fijmlhng a similar role -possibly 
at a slightly less senior lewd -with another 


will be an overseas taxation specialist with 
one of the leading professional firms. 
Whichever your Background, you will 
need a range of personal dtiHs as 
impressive as jour technical ones and, as 
this is a career post, we consider it unlikely 
that you will have acquired the necessary 
expertise if you ate not yet in your 
rrud-30's. 

In return, we can offerahighly 


attractive! 


: an excellent 


benefits, ioduamg a company cat; pension 
and private health schemes, and sports 
and social facilities, genuine career 


relocation, if needed, to the Marlow area. 
Although you wiD be based in Central 
London initially, you wiD be required to 
transfer, in early 1987, to our 
exceptionally wefl-equipped, purpose- 
built offices in Mariow within which wiD be 
housed our International Headquarters. 

Please send afoQCV to 
WHBamWoyka, Senior RsisonnelOjGEicei; 
Rank Xerox Lid., 338 Easton Road, 
London NW13BH. 


' BRITISH WATERWAYS BOARD 

COMPUTER AUDIT MANAGER c.£22,000 + car 
AUDIT MANAGER c.£22,000 + car 


ACA"S from 25 


HERTFORDSHIRE 


ftflattb watenrajs system is in a period of mftsBsstlQii through a commercially b*ssd ancpanalaa ol its lsfsm* loaism sod jnqperty 
dmlopnMDt aobritiM coupled with the officiant control of Ob cnginaeimg repair and nmewsi programme 

■n^»H4»T>- ^^^ ^ ^p.rf^ te.ni^MMtgirfBe^mnfriliirfi^tothk iMiMiiaiiiBia aBidhMbamtMtnicteBdt^aiHBliMlioaecmuItaiicy 

jaHnw 1 , act h r lBs si Bm abora two posts will rapes! to tha raosatly appointed 
tBrnrf tothaBoaid r i»«VBali n a toM LOtt»a-aficcg«uIt«ncya»BrciaaB,g« wailaa oa- 
going rawww of financial nod non financial o ptmti o n a and oq m pc t p rl— d «yi*ania. 

B^|waMrmtnTnW^g »^»g"»«^ ^*«^»^ M »^ MoanMhint ^ tot h*dannrim«mr«civ«an«!iatBCT 

(m^mfsm^slmtt Ira <*w<«ipraiflUiigltafi!/C<8DpaterJtad&MinB9V lewd tapnfakeisaetkai, common* or atfasc 
XHUonaUnd tadnstiyrt 

M Miocnttonooata am payable. 

For non h&mnOkm. pleas* contact Gkmgo Onmod BA (Ono) « Malcohn Eds*ll BSc FCA on 01-83 6 9501 or write with your CV to oar 
London office gnottag ra t — n o s any 7138/E • 


410 Strand, London WC2R 0NS. Tel: 01-836 9501 
163* Both Street, GLwgaw G2 4SQ. Ttk 041-226 3101 
India Buildings, Water Stmt. L i verpool L2 ORA. Dal: 031-227 1412 
113/115 George Stmt, Edinburgh EH2 4JN. Tel: 031-225 7744 
Brook Honan, 77 Fountain Stmt 
Manchester M2 2EE. TMi 061-236 1553 


Dougto Uta n tius ASMcio te i United 1 
Aoourtancy ft Management 
RaavitnientConiuitonfs 


FINANCIAL CONTROLLER 


COMMODITY TRADER c. £20,000 


A highly successful small independent securities 
and commodities broking and trading operation is 
looking to expand, both organically and by acquisition. 

To assist with the next phase of development 
the company is seeking a recently or newly qualified 
accountant to assist the Group financial Director. 
Experience of the commodities market is not essential 
as the financial Controller will, initially at least, work 
dosely with the financial Director. 

The organisation is young and dynamic and 
looks to recruit a similarly motivated individual for this 
exciting role. Current projections promise excellent 
prospects for development and advancement 

If you feel that you could contribute to the 
continuing success of this organisation please write 
with details of your career to date to Alexander 
Ashworth at Jamieson Scott quoting reference 6414. 

Jamieson*" Scott 


MANAGEMENT SEARCH 


Ugyds Arenue House, 6 Lloyds Avenue, London EC3N 3AX. 


INTERNATIONAL 
INTERNAL AUDITOR 
c£20,000 

A major US. Wfest Coast Multinational with a wide spread 
of interesting manufacturing business lines requires 
ambitious internal axfitors to jean the European auefit toon 
based in U.K. 

Vtork wiB be principally in France, Germany, Holland and 
England, with opportunities for assignments in Italy, 
Belgium, Portugal, eta. in Europe and in other areas of 
company operations. 

Responsibilities wfll be to carry out auefits and related 

assignments ‘m acc o rdance with generally accepted internal 
audit standards, and to prepare written reports for local 
and headquarters management 

An accounting qualification or equivalent together with 
fern ferity with E.D.P. and a sound knowledge of French 
and/or German is required — assist a nce can be provided 
to achieve fluency, and experience of internal auefit would 
be advantageous. 

Travel content win approximate 50% and includes weekend 
return to U.K. 

Prospects for advenan^toSne management are excellent 
for those showing ntiatnre and dec&cation to making these 
in teres ting positions a success. 

Contact And rew R awter in strictest confidence quoting 
reference BB8070- 


Telephone: (07535) 854256 


(S) Fn Management Personnel 

V ^ Eton Court. Eton. WINDSOR, Berks SL.4 6BY. 


Financial Director 

East Anglia 

competitive salarg + car + valuable share options 


EssenBal senior mai a gemenl changes and 
improved maiteftig and ptusenlaU on ot its 
trad Bo nal products wi enable this long 
established company to realse the uiexploited 
potenBdofitsutiquemarimtsiuaBon. 
Reporting to the new Chief Exacufive, the 
Ftoancted Director wB be a key member erf toe 
management t ea m whcise priorities ae to 
estdbish pischasing, production, sales and 
pianagemert reporting procedures. 
Respor^MSes wi embrace afl aspects of 
accounting and ftwncialadminis&a B on, 
devrioping computer tociSes far control 
management reporting and ptenrina^-jgjfia 
purposes. I 

TNsfaa“handsorf’rolefar,^mBH^^U 




a self motivated cprffiedaccomtant aged 
C35/40 with proven financial management 
experience in operating companies. Ambitious 
future plans include an extended product range, 
acquisitions and substantial growth from cunert 
turnover c£9m tearing to a USM flotation. 

A competitive sdarywi be negotiated and toe 
shme option sdwne wfll provide a substantial 
capfid retom. 

Assistance w9 be provided, where necessary, to 
relocate to this most attractive area which 
provides real value for money housing. 

zr~ — ^ P teaae write with luB career and salary 
derate to David Tod BSc FCA 
^1 quoting reference O506/TF. 


7 25 High Hoibom London WC1 V 6QA Selection Consultants 01-405 3499 


TREASURY 

MANAGER 


London 


Reed International P.LC. is one of the UK's leading international businesses with 
Important operations in North America and Europe; our mainstream activities being 
publishing; paint and DIY; packaging and paper. We have an external turnover of 
some £2^00 million and employ 35,000 people. 

We are seeking to recruit an Assistant Treasurer - Banking for our small Treasury 
team who wfll makea positive contribution to the operations ofthe department asa 
whole and manage the UK banking and related activities. Early priorities will be to 
formulate and implement optimum policies for short term funding and the further 
development of computerisation within the department 

Applicants should be qualified accountants with significant treasury management 
experience with a major company. The preferred age range is 28-35" years. 

Salary range is from £23,000 pa according to experience plus a 
car and other benefits appropriate for a large company. 

Please write with full career and personal details to Miss B. 
Bradshaw, Personnel Manager, Reed Inte rna ti o nal PJLC., 
Reed House, 83 Piccadilly, London, WtA 1EJ. 


GROUP FINANCE 
DIRECTOR 


Hertfordshire 


c„£35,000 + car 


Our client, a substantial public company in the retail and service area, is 
embarking on a major diversification programme. This demands the appoint- 
meat of a finance director at group IeveL This is a new position. 

Controlling a small head office team, the group finance director will be 
responsible for coordinating all management: reporting from the group's 
various locations and for recommending improvements in information and 
control systems. The group has s ub sta n tial net assets and a major function of 
the finance director will be to assise the managing director in the use of these 
assets to achieve significant business diversification. 

Preferred applicants will be chartered accountants in- their thirties with 
experience and personal attributes which will enable them to recommend and 
implement substantial business changes. Experience in a substantial company is 
called fix: as is experience of acquiations. 

Please send brief personal and career details, in confidence, to Douglas G Mfeon 
quoting reference F/846/M at Ernst & Whirmey Management Consultants, Be cfcet 
House, I Lambeth Palace Road, London SEl 7EU. 


Ernst &Whinney 


CHIEF ACCOUNTANT 

Recently Q ualified 

INVESIMENT BANKING 
Salary to £25,000 + Car + Bonus 

Httfiank is am^ttfi^^fc^raatt^^tjrotnientBffldBwBridmde-agrtwp geared 

the , Banks Securities and Equities tradin.acBvitiasand 


and regulatory returns ancl their submission and close Uaison wthlJie oneraSonalalrSnSH^r 
and ■ettlemcnt s 

FWu«c™dop^t«nife^ 

For further information please write , enclosing full Q V 

or telephone MartinKrqjeu/ski 


Firth Ross Martin 
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Allied Stores agrees 
$3.5bn takeover offer 


BY DAVID BLACKWELL M NEW YORK 





ALLIED fflORES, a kading US de- 
partment store group, has agreed to 
be acquired for more than S3 5bn by 
ASC Acquisition, a company owned 
by the Edward J. Debartolo group, 
the biggest US developer of shop- 
ping malls, ~ and Mr Paul A. Siberi- 
an, a Californian investor. 

The $67 a share cash tender offer 
for all 53m of Allied's ou tstan ding 
shares tops foe revised $66 a share 
! offer for up to 40.75m shares made 
last week by Campeau, the Canadi- 
an property developer. 

Mr Edward J. Debartolo said the 
offer was dependent an a minimum 
of 27m shares - the majority of the 
• Allied stock -being tendered before 
midnight on November 6. 


Mr Thomas M. Madoce, chair- 
man of Allied, said he bad wotted 
dosely for several years with Ur 
Debartolo, who had a "unique oom- 
prebensk® of the interplay be- 
tween real estate and retailing." "It 
will be an outstanding partnership" 
be said. 

ASC is 10 per cent owned byMr 
BOzedan and 90 per cent by Ohio- 
based Debartolo, which has more 
than 50 shopping malfe as well as 
hotels, bousing and office property 
and race tracks in several cities. A 
numb er of Allied stores are in De- 
bartolo shopping malls. 

Campeau has been chasing AIKed 
for some weeks. Last week it made 
the $66 a share offer after Allied 


had rejected as inadequate an earli- 
er offer of $58 a share for 64 per 
cent of the stock. 

The Canadian gro up . which said 
it would sell $200m of Allied's as- 
sets, declined to cnmnypt on the 
Debartolo offer. 

Allied has more than 650 stores 
across the US, in chiding Brooks 
Brothers, Bonwft Teller, Jordan 
Marsh and Arm Taylor. Among its 
assets ore five shopping centres in 
New Jersey, Massachusetts and 
Washington State. 

Last year the group made net 
profits of SI 59.3m or $3.70 a share 
on sales of $4.14bn. 

In early trading on the New York 
Stock Exchange its shares rose by 
$1% to S8BVL 


S BOARI 


IBM launches 
factory floor 
computer 


By Louise Kehoo 
to San Francisco 


car 


fm. - IBM, the largest U5 c omp uter man- 
Cu ,000 4- ra* ufacturer, yesterday introduced its 
first factory floor , computer that 
monitors and controls manufactur- 
ing operations without an operator. 
The move is part of foe group's 

*RTFQHDSH^ ffS^ to ^ aclory automation 

....... The new IBM .7552 industrial 

computer is a more rugged version 
. - - ... . of IBM's PV AT high performance 

^personal computer. It can serve as 
• -- -ii.qz an industrial controller or as a fae- 
tory floor wor k sta t io n . .- 
The new computer is an impor- 
tant part of IBM’s goal df Mfering a 
complete system of Computer Inte- 
grated Manufacturing (CIM) for the 
factory of the fixture to automate 
fixSy a miun rfi irinring plant. The 
7552. can be used as a ga t e way to a 
[annfactunng Airtnmaiinn Proto - 
jl (MAT> local area network link- 
ing computer controlled machinery. 


5 _ -. 


First Interstate sees 
big savings in merger 


BY WILLIAM HALL M NEW YORK 





FIRST INTERSTATE Bancorpora- 
tion, the US west coast banking 

girwip ahinh Iww m 

aA MHwf telronm n* hM few- BmilrAm- 

erica Corporation, said yesterday 

Hurt fog wwtiTmmtrnw of foe tWO 

groups would result in annual cost 
savings of more than $400m a year 
within two to three years. 

In its first public comment on its 
bid for its larger but weaker rival. 
First Inter st ate of Los Angeles said 
yesterday that its calculations 
showed that BankAmerica share- 
holders would be "better off under 
foe First Interstate proposal than 
they would be an a standalone ba- 
sis in foe absence of some extraord- 
inary transaction such as this." 

First I nterstate, the proposal of 
which to take over BankAmerica 
has been attacked by Security Par 
wffn, a larger Los Angeles rival, 
stressed yesterday that its offer, 
which is worth approximately $18 a 
share, for BankAmerica was 


on a "friendly" basis. It is intended 
to offer an alternative, "which Is not 
only fair but attractive to foe share- 
holders, employees and customers 
of both companies." 

First Interstate said yesterday 
that foe proposed merger was in- 
tended to achieve a number of 
gfan+ag i/' and 6iumriii1 benefits. It 
would create the largest in te rs ta te 
retail branch lnwiring m fogfc in 
foe US, comb i n i ng BankAmerica’s 
competitive strength in Cafifoniia 
wifo Hist In te rs ta te: s "unique posi- 
tion" with 23 wholfyowned banks 
m 12 Western states. 

It would provide an improved 
capttal fo a rwlHti on for fn tar c g ro wth 

and fi n m trfnl flOTihfli fy and W 1 «W» 
the wwlnrfm fflf f yiffltft Mi fr 

fiw through purchase method ac- 
counting which should be viewed 
favourably by debt and equity in- 
vestors. BmiVatimbIm shares fen 
SV4 to $1434 in early trading yester- 
day 


Strauss 
to head 
Salomon 
Brothers 

By WBIIam HMI in New York 

MB THOMAS STRAUSS, aged 
43, has been appointed president 
of Salomon Brothers, foe New 
York I nv e stm ent hank, in a move 
which underdoes Us a u ag m et 
as foe most Ekejy candidate to 
succeed Mr John Gotfreund, 
chairman and chief executive of 
Salomon Inc, the large invest- 
ment tanUn g and fff mmflrfHy 
trading group. 

MrGtefieuBd, aged 56, yester- 
day unveiled a series of sweeping 
i «luin g » a to strengthen 

foe WpnEof wnapmwnf team of 

the group's In vest m ent hanking 
business: Among foe changes an- 
nounced by Mr Henr y 

Kaufman, foe group’s respected 
f nmnw»i rt«<iw OO the US CtteBt 
markets, b giving up his day-to- 
day g tunp mu y nM rt mp OD - 
aiKiiiriaa to concentrate Us at - 
tention on naming foe group’s 
research department Mr Dick 
Sri«m«»iir is handing over re- 
spunsfldlity far corp onde finance 
to Mr Jay Hjggfaa. 

Salomon Brothen has also 
iii Mii iKnwi ttm nmrteldy beard 

of directors -which ontO now in- 
rhnfed 102 ma w g ing itii frtnra — 

and replaced It with a new 18- 
man board to rtf exist- 

ing wm bu of rtift nine-man 
ex ec uti ve eo—ltee wspeusfolo 
for funning the company. 

Mr wM foe 

rluinp ^ wUch b»lr» cflCCi On 

January 1, were "inteuded to re- 
cognise the firm’s rapid growth 
and the Increased complexity of 
its' 


Swedish biotechnology sector poised for shake-up 


Pharmacia suspended on bourse 


ANALYSTS are predicting a shake- 
up in the Swedish biotechnology 
sector following the suspension of 
trading in the shares of three com- 
panies on the Stockholm bourse 
yesterday. 

The companies involved are 
Pharmacia, foe 

and biotechnology group, LKB , foe 
instruments and compa- 

ny, and Incentive, a diversified 
trading and engineering group 
which has 82 per cent of foe vot es 
In LKB and 61 per «»nt of the capi- 

"The obvious assumption is foot 
Pharmacia is making a bid for 
LKB,” said Mr Mats GofDetmot, an 
analyst with Jacobson and Etons- 
bach, the Swedish brokers. Other 
analysts echoed his opinion bat the 


BY SARA WEBB IN STOCKHOLM 


companies involved declined to 
comment on the possibility of a 
takeover. 

"Our companies are in the same 
business and we have had contacts 
over the years about some form of 
cooperation," said Mr Stig Sten- 
d»hl LKB’s president 
A few years ago Pharmacia and 
LKB discussed foe possibility of 
cooperating in making riia gwngtir 
kits where they are not regarded as 
direct competitors. 

However, they see each other as 
direct competitors in equipment for 
the separatum of hww*hami»»ai« 
"They both make separatum 


equipment but mainly for different 
markets,” said Mr Brian Knox, 
Kleinwort Grievesan’s Scandinav- 
ian specialist "A takeover would 
make Pharmacia the number one in 
certain parts of the separation busi- 
ness.” 

On Tuesday LKB reported disap- 
pointing eight results with 

losses of SKr 5m ($727,000) com- 
pared with profits before appropria- 
tions and tax of SKr 24.1m in foe 
corresponding period last year. 

LKB’s sales rose only 3 per cent 
in foe same period, to SKr 588Jm, 
which the company said was well 
below expectations. 


Total sales last year reached SKr 
908.4m. Pharmacia M total sales 
cf SKr 3.4bn last year, 
i.kft hi«mmd foe falling dollar, 
which favoured its US co mpetito r s , 
for the poor eight months result Its 
competitors in the field of separa- 
tion equipment include Walters and 
Mfllipare. 

The Swedish drugs and biotech- 
nology sector looked set tor a 
shake-up earlier this year with foe 
possibility of a deal between Phar- 
macia, Fermenta. a dymifxh 

group, and Leo, a dregs company. 

Hopes of a mttison d trots never 
came about but Pharmacia now has 
a majority stake in Leo. LKB is the 
only other separation eq ui pment 
company in Sweden, which makes 
it an obvious choice for Pharmacia. 


Until now Salomon Brother! 
has had a rather loose Manage- 
ment atiu ct ure and y es ter day’s 
changes are riwipwi lo 
strengthen management at a 
time when foe group is expand- 
ing rapidly, especially in over- 
aeas centres fihe London and To- 
*3* 


Gelco acts to counter bid 


BY OUR NEW YORK STAFF 

GELCO. which controls the world's 
biggest container leasing and fleet 
leasing companies, has authorised 
an exchange offer for almost half 
its shares in a move to counter a bid 
from Coniston Partners, a new York 
investment group. 

Coniston, which already holds 
17.5 per cent of the 13m shares out- 
standing, offered saasn a share 
for the remainder. Gelco said the 
exchange offer for 6m shares was 


part of its previously urnmuwr*^ 
restructuring pro gr a mme utmpri at 

mhmrii ig KhamhnMw mriiiag Tfr fc 


designed to produce a value In a 
range of between $28 and $30 per 

common riiwra Awhwnggd, haca^ pn 

a ciKjh element flnf i the liquidation 
preference of the company’s newly 
created d oss A cumulative pre- 
ferred stock. 

For each Geko common stock the 

mmjvmy is offe ring $1Q jg Cush and 

Vi* of a share of the doss A pre- 
ferred stock. The liquidation prefer- 
ence of each class A preferred stock 
win not be less than $16 per Yn 
share and not more than $20 per 
share. It will be determined by a 


Dutch auction technique in which 
tendering shareholders specify the 
preferred slock liquidation value at 
which they desire to sell shares of 
GelcO common Stock. 

In early trading on foe New York 
stock exchange yesterday Geko 
common shares were off SYk 

Coniston said in a filing with the 
Securities and Exchange Commis- 
sion on Monday that it paid 542.4m 
for its 2£m Geko shares. !I the 
group swapped its entire stake at 
$28, foe lower ezid of the exchange 
offer, it would receive about S598ixl 


Raytheon boosted by electronics 


BY OUR NEW YORK STAFF 

RAYTHEON, foe diversified US 
electronics group, has lifted both 
profits and sales for the third quar- 
ter. Net income advanced from 
$95 An or SU7 a share to S10L5m 
or $L31 a share, and sales rose from 
$L56bntoSL71bxL 
Electronics; the group's largest 
sector, confirmed to make the great- 
est iwnfa n intiwi to growth in ft* 


quarter. Major appliances and oth- stood at SSJlbn against SLB3bn. 
er lines were also a factor. 


However, the results from foe 
aircraft products and energy ser- 
vices sectors partially offset gains 
in other areas. The group’s order 
backlog at September 28 was 
S7J)6fan, up from $6.59 bn last time. 

Thw TI.q Rcwprnmpnt nrHprs hacking 


At the nine-month stage net prof- 
its were up at $293 -6m or $3.78 a 
share against S277m or $&25 a 
share last time. Sales advanced to 
$5J27bn from $4.7bn. 

In early trading on the New York 
stock exchange shares in toe group 
off M at $82%. 


Reebok lifts 
earnings 
In quarter 

By Our Financial Staff 

REEBOK INTERNATIONAL, foe 
US athletic footwear and clothing 
manufacturer in which Pentland In- 
dustries of the UK holds a 37 per 
cent stake, yesterday rep or ted a 
sharp increase in third quarter set 
profits to S45.1m or 84 cents a share 
against S12J5m or 28 cents a share 
in the corresponding period last 
year. 

At the nine-month stage Reebok’s 
net earnings stood at SU&flm or $2 
per share compared with S2L2m or 
58 cents a share last time. 

Fa- share figures reflect a 3-for-l 
stock split paid in June. 

Sales in the quarter surged to 
S289.1m compared with $93Jim in 
the year ago period. For foe nine 
months sales rose to 5879-lfli 
against 5198.7m. 

Mr Paul Fireman, chairman 
chief executive, said: "The company 
continues to grow as a result of 
strong consumer demand in ail 
lines. Reebok’s newest category, 
basketball shoes, has been in espe- 
cially high demand." 
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Those Notes having been sofd, this announcement appears os a matter of record only. 


TD Mortgage Corporation 

(Organised under the laws of Canada) 

Cdn $100,000,000 

9%% Guaranteed Notes due October 8, 1991 

Unconditionally guaranteed as to payment of principal and interest by 


TD 


theToronto-Dominion bank 

(a Canadian chartered bank) 


Toronto Dominion International Limited 


Morgan Stanley International 

Wood Gundy Inc. 


ABC Union Bank of Norway 

Banque Internationale A Luxembourg SA 

CISC Limited 

Daiwa Europe limited 

Dominion Securities PRfiefd Limited 

Generate Bank 

Goldman Sachs Internationa! Corp, 

LTCB International Limited 
Morgan Grenfell & Co. limited 
The Nikko Securities Co v (Europe) Ltd. 

Orion Royal Bank Limited 
Soctetd Generate 

Union Bank of Switzerland (Securities) Limited 


McLeod Young Weir International Limited 

Banque Bruxelles Lambert S.A. 
Banque Paribas Capital Markets Limited 
Credit Suisse First Boston Limited 
Deutsche Bank Capital Markets Limited 
EBC Amro Bank Limited 
GenossenschaftDche Zentralbank AG-Vienna 
Hambros Bank Limited 
Merrill Lynch Capital Markets 
Morgan Guaranty Ltd 
Nomura International Limited 
r Sftearson Lehman Brothers International 
Swiss Bank Corporation In tern a tiona! Limited 
S.G. Warburg Securities 


Yamakhi International (Europe) Limited 


8th October, 1966 



This announcement appears as a matter of record only. 


New Issue 


30th September, 1986 


K 

PKBANKEN 

(Incorporated in the Kingdom of Sweden) 

U.S.$92, 000,000 


10 per cent. Notes 1993 

Issue Price 115*4 per cent. 


Yamnicbi International (Europe) limited 


Sumitomo Finance International 


Toyo Trust International limited 


PKbanken 


Tokai International limited 


Yasuda Trust Europe limited 
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1st NOVEMBER 1986 REDEMPTION 


BRITISH LAND INTERNATIONAL N.V. 

U.S.$16,000,0008%LMN 1987 


drawing oebonds 


_ Notice is hereby riven that a drawing of bonds of the above loam took plaoeim 22ml ? 

Kennair of the firin of John Venn & Sons, Notary Public, -When 1,600 bonds far a total of US. 31^00, 000 nominal 


were drawn far 


Thenmnmat HTnnpntof fchfa loan r gmmnfng pntwfcanding after 1st 1 

The following an the numbers of thebtmds drawn: 


1986 wfflbe US. *1,600,000. 


24 

236 

387 

531 

1045 

1384 

1613 

1693 

2141 

2282 

2810 

3375 

3936 

4393 

4657 

5051 

5491 

5614 

5782 

5844 

6300 

7271 

7943 

8192 

8347 

9052 

9272 

9675 

10217 

10291 

10491 

10543 

10599 

10680 

10763 

10829 

10882 

11279 

11333 

11395 

11634 

11732 

11785 

12428 

12490 

12552 

12611 

12673 

12727 

12784 

13332 

13374 

13424 

13492 

13552 

13607 

13681 

13784 

14010 

14068 

14126 

14180 

14249 

14298 

14880 

14926 

14966 

15018 

15078 

15162 

15230 

15313 

15505 

15565 

15634 

15695 

15757 

15808 

15891 

15945 


2149 2168 
2581 2584 


2812 2813 
3382 3383 


2172 2176 
2586 2594 


2183 2186 
2631 2632 


4110 4296 
44o6 4412 


3127 3130 
3385 3386 


4677 4770 
5148 5332 


4298 4344 
4413 4427 


3140 3150 
3512 3671 


4352 4355 
4576 4579 


4772 4817 
5334 5335 


4881 4883 
5414 5415 


5493 5494 
5633 5634 


5786 5787 
5864 5865 
6307 6315 
7554 7556 
7945 7953 
8200 8204 
8700 8725 
9055 9056 
9451 9460 
9835 9959 
10225 10226 
10301 10302 
10500 10501 
10546 10549 
10601 10602 
10684 10688 
10771 10783 
10831 10833 
10888 10890 
11281 11282 
11338 11342 
11401 11408 
11671 11679 
11735 11737 
11887 11888 
12434 12436 
12499 12501 
12555 12557 
12618 12620 
12682 12684 
12732 12735 
12792 12795 
13334 13335 
13379 13381 
13428 13432 
13495 13496 
13557 13559 
13612 13614 
13686 .13687 
13791 13794 
14015 14016 
14071 14073 
14130 14135 
14185 14187 
14252 14254 
14309 14312 
14884 14887 
14929 14931 
14968 14970 
15022 15024 
15084 15091 
15167 15171 
15236 15238 
15324 15330 
15509 15512 
15569 15571 
15640 15644 
15698 15699 
15762 15764 
15822 15827 
15902 15906 
15956 15957 


5495 5499 
5637 5639 


5511 5513 
5653 5654 


5788 5789 
5884 5887 


5796 5810 
6076 6077 


6319 6320 
7557 7561 


7955 7956 
8207 8208 


6375 6385 
7739 7741 


8726 8770 
9057 9059 


9461 9463 
9972 9976 
10229 10235 
10306 10307 
10506 10507 
10551 10552 
10603 10605 
10696 10697 
10784 10790 
10835 IO838 
10896 11104 
11284 11286 
11345 11346 
11410 11415 
11680 11685 
11744 11745 
11890 11898 
12437 12438 
12505 12506 
12558 12566 
12621 12625 
12686 12688 
12739 12742 
12798 12801 
13336 13339 
13383 13386 
13442 13445 
13504 13505 
13560 13564 
13618 13620 
13688 13694 
13795 13797 
14017 14028 
14087 14089 
14138 14139 
14190 14193 
14258 14262 
14318 14326 
14889 14691 
14933 14936 
14971 14979 
15026 15027 
15099 15102 
15172 15173 
15240 15242 
15332 15335 
15514 15516 
15576 15577 
15648 15649 
15700 15701 
15766 15769 
15831 15833 

15908 15910 
15961 15962 


7970 8062 
8216 8266 
8840 8871 
9136 9139 
9592 9594 
9987 9995 
10265 10266 
10312 10314 
10513 10516 
10560 10570 
10621 10633 
10706 10709 
10805 10808 
10844 10845 
11241 11244 
11301 11305 
11356 11360 
11427 11431 
11693 11696 
11751 11753 
12407 12408 
12450' 12451 
12519 12520 
12572 12574 
12638 12642 ■ 
12698 12704 
12755 12759 
13306 13307 
13344 13348 
13399 13400 1 
13460 13462 1 
13511 13512 ' 
13578 13579 ‘ 
13641 13646 1 
13758 13761 
13958 13960 ' 
14043 14044 
14104 14112 ' 
14153 14156 ' 
14215 14217 ‘ 
14269 14271 ‘ 
14348 14351 ‘ 
14903 14905 ' 
14947 14949 ‘ 
14988 14989 ' 
15047 15048 
15119 15120 
15187-15188 • 
15249 15252 ‘ 
15457-15466 1 
15532 15535 ‘ 
15600 15604 1 
15656 15661 
15708 15711 ■ 
15784 15787 ' 
15855 15863 
15920 15921 
15980 15981 ‘ 


198 200 

f 366 370 

497 496 

926 932 

1236 1245 
1575 1579 
i 1638 1654 
l 1740 1748 
I 2202 2231 
2664 2666 
3342 3346 
3793 3796 
4379 4380 
4605 4625 
4093 4895 
5464 5465 
5550 5552 
5708 5710 
5818 5824 
6089 6090 
6447 6448 
7919 7920 
8089 8090 
8277 8260 
9021 9033 
9149 9150 
9654 9655 
10207 10208 
10275 10278 
10321 10323 
10532 10533 
10581 10583 
10644 10646 
10722 10740 
10816 10819 
1086a 10663 
11265 11267 
11319 11321 
■11368 11375 
11489 11492 
11715 11716 
11761 11763 
12416 12417 
12475 12477 
12532 12533 
12586 12587 
12654 12661 
12715 12718 
12768 12771 
13323 13324 
13354 13360 
13409 13411 
13469 13471 
13522 13528 
13593 13594 
13666 13669 
13772 13776 
13973 13978 
14Q53 14054 
14118 14119 
14165 14166 
14228 14237 
14280 14286 
14706 14860 
14913 14916 
14955 14956 
14994 14996 
15062 15065 
15147 15150 
15195 -15197 
15263 15265 
15474 15475 
15548 15549 
15618 15619 
15668 15673 
15729 15732 
15794 15801 
15873 15875 
15934 15936 
15989 15994 


1593 1597 
1657 1664 


2127 2131 2134 2136 
2253 2254 2270 2276 
2667 2671 2673 2808 
3366 3368 3369 3372 
3802 3807 3928 3829 
4386 4388 4390 4391 
4631 4644 4645 4656 
5013 5014 5018 5050 
5475 5478 5480 5481 
5558 5560 5563 5609 
5714 5715 5779 5780 
5825 5828 5831 5832 
6106 6163 6183 6216 
6449 6450 6452 7269 
7922 7923 7926 7932 
8091 8102 8153 8155 
8332 8334 8343 8344 
9038 9048 9049 9050 
9151 9268 9269 9270 
9656 9666 9671 9674 
10209 10211 10213 10214 
10279 10281 1Q283 10287 
10324 1Q325 10422 10430 
10534 10535 10538 10540 
10585 10588 10593 10595 
10653 10654 10655 10676 
10743 10744 10756 10759 
10823 10825 10826 10028 
10871 10872 10879 10881 
11269 11273 11274 11278 
11322 11324 11329 11331 
11379 113© 11385 11391 
11493 11494 11495 11496 
11721 11728 11730 11731 
11766 11767 11782 11784 
12419 12420 12421 12425 
12478 12479 12480 12483 
12534 12538 12549 12550 
12590 12596 12601 12602 
12662 12667 12668 12671 
1272T 12724 12725 12726 
12774 12775 12776 12781 
13325 13326 13328 13330 
13361 13363 13366 13369 
13414 13418 13420 13421 
13474 13481 13482 13490 
13529 13533 13539 13551 
13595 13597 13599 13601 
13673 13676 13678 13680 
13779 13780 13781 13782 
13981 14001 14005 14008 
14058 14060 14063 14065 
14120 14121 14122 14125 
14171 14172 14175 14179 
14241 14242 14244 14247 
14288 14292 14295 14296 
14861 14869 14874 34877 
14917 14918 14921 14925 
14959 14963 14964 14965 
15001 15005 15013 15017 
15066 15073 15074 15075 
15157' 15158 15160 15161 
15216 15220 15222 15226 
15277 15306 15307 15312 
15477 15487 15500 15503 
15556 15557 15559 15562 
15624 15627 15628 15630 
15675 15678 15685 15692 
15735 15738 15743 15750 
15803 15804 15805 15807 
15876 15877 15885 15886 
15937 15939 15941 15943 
15995 15996 15998 15999 


Witness: W. B. Kennair, Notary Public. 


The above bonds may be presented for payment of the proceeds of redemption at par on or after 1st November 1986 at the offices of tbe 
paying agents named on toe coupons in the manner specified m Condition 7 of the Terms' and Conditions of the Loan printed on the reverse of the 
bonds. Each of these bonds when presented for redemption must bear the coupon dated 1st November 1967, otherwise the amount of t he mi s s ing 
coupon will be deducted from the principal to be repaid. 


9tk October 2986 


Principal Paying Agent: NMRothschld& Sons Um’rted New Court St Swithirrs Lane London EC4P4DU 


Debt free US real estate: 

Enjoy the benefit of the experi- 
ence and financial strength of a 
General Partner who serves over 
140,000 US investors today. If 
you are interested in participat- 
ing in debt-free prime US real 
estate with 10,000.- US$ or more, 
please write or call 


u.s. $100,000,000 

Republic of Portugal 



SUCCESSFUL IN 
US REAL ESTATE 


Southmaxk (Europe) Ltd. 
Bellerivestrasse 5 8034 Zurich 
Telephone 01-69 37 77 
Euc 01-69 39 54 Telex 816 743 


Floating Rate Notes Due 1992 


In accordance with the provisions of Notes notice Is 
hereby given that for the six month Interest Period from 
9th October, 1986, to 9th April, 1987, the Notes will carry 
an Interest Rate of 6j% per annum and the Coupon 
Amount per ILS410.000 will be U.S4309.65. 


Merrill Lyndh International Bank limited 

Agent Bank 


U& $250,000,000 


Republic of Indonesia 

Floating Rate Notes Due 1993 


Interest Rate 


6Vs% per annum 


Interest Period 


Interest Amount per 
U.S. slow Note due 
9th April 1987 


9th October 1988 
9th April 1987 


U.S. $309.65 


Credit Suisse First Boston limited 
Agent Bank 




aODDUDOCS tfaffi 


Baring Hambrecht Alpine Ltd 


is fanded with 
Swiss Francs 3E100gOOO 
for 

Yentnre Capital Investment 

in 

France, Germany Italy 
and 

Switzerland 


Investment Advisors 


6, Place Chtrth . . 
CH-1201 Cmeva'Swtaeriaud 


Bankers 

, Mrsdnod ft Cie 
3. Boulevard do Theatre 

(B-1204 GenevVSwttzeriaad 


INTL. COMPANIES and FINANCE 


Harris 
to shed 
10% of 
workforce 


By Louise Kahoa 

In San Francisco 

HARRIS, die US electronics 
manufacturer, vriD reduce Its 
semiconductor wo r kfor ce by. IB 
per cent next week, reflecting a 

caailjru ifng «wni m n<lnrtnr jgAia- 

try lemm It will by off 500 
people, wife fee cub attrriing 
both International and US opera- 
tions. 

Mr Jen Cornell, seder vice 
president in charge of tbe semi- 
conductor sector, said feat dur- 
ing the past two years, tbe semi- 
conductor Industry had been 
burdened by worldwide overca- 
pacity, weak demond and eggres- 
bIvb jwlce catting. AhhoognHar- 
ris had been affected less than 
fee industry as a whole fee by 
offs were ne cessar y to return 
Harris to an acceptable level of 
profitability. 

For fee post several quarters 
Harris’s semiconductor opera- 
tions had shown a modest profit. 

The onflooh far fee remainder 
ol 1986 and for 1987 indicated a 
slower rate of growth than antic- 
ipated. Die improvement in de- 
mand in fee cany months of 1986 
had not developed brio a firm 
trend. 

BEr ComdPs view yesterday 
con tr a ste d sharply wife fee 
semiconductor i n du str y 's fore- 
cast of 20 per cent worldwide 
semkonduetor industry growth 
in 1987. 

Hie forecast, he explained, was 
for tbe industry as a whole while 
Harris, which specialised in sup- 
plying semiconductor devices to 
defence contractors, had been 
less affected by the general dew- 
down in demand in fee past year 
and stood to gain less from a 
general iuiptuvcnipirt. 


For bo sees 

continued 

Improvement 


By John Wfcfcs In Zurich 


FORBO, the leading European 
of floor and wall 
coverings, expects “good results 1 * 
again for the current year follow- 
ing a rise of about 15 per cent in 
safes. 

last year group net earnings 
rose from SFr 18.4m to SFr 
allowing the Zurich-based 
parent to increase its dividend 
bum SFr 56 to SFr 60 share. 

Is fee first nine moofes, turn- 
over rose to SFr 686m, acooifeng 
to an interim st a tement For the 
year as a whole the sales figure is 
estimated at about SFr 900m. 

Expansion ol Forbo business is 
due largely to fee consoiidation 
of fee British Nairn concern, 
acquired in mid- 1385. At fee 
same tune, fee Zorich 
enw, parry said all product divi- 
sions had grown so for this year, 
with above-average rises in 
Scandinavia, Fiance and fee UK. 


BCI share issue 


BANCA Gonunenaafe ttafianrfs 
capital increase mil be partly 
based on fee free issue of 70m 
shares on a cne-for-nine basis, 
and net at par as reported yester- 
day- 


NEW ISSUE 


General Electric boosts 
profits in third quarter 


BY DAVID BLACKWELL WHEW YORK 


GENERAL ELECTRIC; die US 
electrical and electronic equipment 
manufacturer, boosted third-quar- 
ter PamrngR to $804x11 OT SL32 a 
sham against $575m or SL28 in the 
corresponding period test year. 

The latest figure includes SSflm 
from RCA before tbe estimated 

costs of its acquisition are taken in- 
to account RCA also contributed 
S2_31bn of GEfe sales for the quar- 
ter, which stood at &28bn against 
$6.52bn last time. 

At fee stage GE 

made net profits of SL76bn or $3j 86 
a share against $LB8bn or S3.68. 
Sales increased to $2294bn from 
Slfl-Sfon. 

indm^i fyi Jnnfi 1 RCA’S 
earn foE* reached $135m.Thds virtu- 


ing in no (Status of eandngs per 
share. RCA has also added SUlbn 
to GFs total sales. 

Mr John Welch, GE chairman, 
said; "Rapid progress has been 
made towards achieving the poten- 
tial of the RCA acquisition." Inte- 
gration of several compatible busi- 
nesses was well underway, be skid, 
and GE had started to dispose of 
businesses such as records, life in- 
surance «"d carpels which did not 
fititedqectiVBSL 

Kidder Peabody, the Well Street 
investment bank acquired earlier 
this year for 3600m, had also more 
than covered its acquisition costs in 

the first full quarter of GETs owner- 
ship, said Mr Welch. The positive 
impact of Bidder Peabody had help - 


Elf Aquitaine to reduce 
exploration in 1987 


ELF AQUITAINE, fee French 
state oil group, said its dl and gas 
exploration budget was likely to 

1987 from about FFr 4J%ratO > FFr 
5bn this year, report a Heater from 


Mr Francois Dither, senior vice 
president in charge ol strategic 
planning, fo** tbe figures were 
not final but were fee latest esti- 
mate. 

EH has already announced its in- 
tention to cut its 1988 exploration 
budget by about 25 percent from an 
original target of about FFr 61m. 

Weak cal prices meant fee group 
wouM give priority to intensive ex- 
ploration in already known areas 


instead of wildcat drilling, Mr Did* 
ier said. 

He said the low prices also meant 
fee group needed to pursue a strate- 
gy of expansion through acquisi- 
tion. Be gave no details but said a 
hi gh priority would be purchases 
which strengthened Elf a position in 
fee US. 

“We do not have enough cf the US , 
market in relation to the size of fee 
g ro u p," Mr Didier said. 

EH would c on tinu e to explore in , 
nearly ah areas in which it was now j 
active, only certain coun- 

tries where government regulations j 
mmte it difficult to carry out fee i 
irmH of intensiv e explorations Elf ! 
wanted. 1 


Swiss rubber 
group plans 
bourse listing 


By John Vficfcs In Zurich 


Henkel in sales link 
with Lion of Japan 


BY OUR FMANCIAL STAFF 


HENKEL, fee West German chemi- 
cals company, and fee Tokyo-based 
Lion group have agreed in principle 
to set up joint marketing ventures 
in West Germany and Japan. 

Henkel and lAm own 51 per cent 
and 49 per cent respectively in a 
joint German venture, Henkel Lion, 
which will concentrate on market- 
ing oral hygiene products. lion 
Henkel in Japan will market hate- 
colour imd shoe-care products. 

-lion will take a 51’ per cent stake 
in the Japanese joint venture and 
TTgnirol fee remaining 49 per cent 


Henkel said fee joint ventures were 
pact of a cooperation agreement 
readied between fee- two compa- 
nies in 1965. 

Henkel, best known for its range 
of washing powders, turned in prof- 
its of DM 178fim (S89m) for 1985 — 
an increase of 36 per cent -on sales 
totalling DM 9-Zhn. 

It recently acquired Union Gto 
£rale de Savonnaire, a French soap 
malum- wife 1985 sales of about 
r $7 Dm, in amove aimed at bolstering 
fee g roup 's share ' cf the French de- 
tergents market. 


Load factor 
falls at People 
Express 


By Our Now York Staff 


IGB to issue shares 
In fund-raising move 


BY OUR FINANCIAL STAFF 


IGB, a broadly based Dutch con- 
struction group, plans to come to 
fee stock market with an issue of 
shares feat will bring FI 10m 
($L5om) of fresh foods into fee 
group. 

IGB, formerly part of the Royal 
R rx;kaiiB Westminster c on s t r u ction 
and dredging group, was formed in 
1983 following a management buy- 
out 

On sales of FI 300m, IGB turned 
in profits of FI 4Am for 1985 and ex- 


pects to make FI fan after tax dur- 
ing 1988. 

The company is issuing just over 
a quarter of its ardinazy cq p fta l at 
FI 37m a share. A secondary placing 
of a similar size will be undertaken 
by existing shareholders. 

Tbe Royal Boskafis group has 
been trading at a loss far a number 
ol years and at the time of the IGB 
buyout was Involved in a financial 
restructuring aimed at p ffwui ng 
heavy foreign drifts. 


October, 1986 


OLC 


Orient Leasing (Caribbean) N.V. 


(Incorporated with limited lability in tiieNetheriands Antilles) 


U.S. $30,000,000 


10 per cent. Guaranteed Notes 1993 


The Sanwa Bank, limited 

(Incorporated with limited liability in Japan) 


ISSUE PRICE 112^ PER CENT 


Sanwa International limited 


Bankers Trust International limited 


Goldman Sachs International Corp. IBI International limited 

Nomina International limite d Okasan International (Europe) Timfod 

Taiyo Kobe International limited 


\ju f 
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ed to offset tower earnings at Gen- 
eral Electric Credit 

GE paid SA3bn for RCA earlier 
this year, the biggest non-oil merg- 
er in US corporate history. Exclud- 
ing fee acquisition, fee group re- 
ported third-quarter earnings well 
ahead in the c onst rmpr products 
and major appliances segments, 
and strong gains from aircraft en- 
gines and products. 

Industrial products earnings 
were below last year’s third quar- 
ter, on flat revenues. Industrial, 
t rans port and constructum markets 
were not showing any broad 
strength. 

Power systems ami materials 
mpmjnfTf were wefl down, as were 
information services. 


DAETWYLER HOLDING, permit 
company of the Swiss plastics and 
rubber products group, is to intro- 
duce shares to over-the-counter 
trading in t^rtirh l Basle and Gen- 
eva. 

The AKdorf-based company, up to 
now in familiy ownership, is to in- 
crease share capital from SFr 7m to 
SFr 50m ($3L2m) from reserves. 
Later it will issue SFr 10m of equity 
in the form of 20,000 new bearer 
shares worth & nominal SFr 500. 

These new shares will be taken 
over by a hawking consortium 
headed by Credit Suisse and of- 
fered to the public between October 
23 and 29 at a price to be announced 
later. 

The Daetwyler group, which has 
operating subsidiaries in a number 
of European companies and fee US, 
radons with 1986 sales of some SFr 
flfflm- Its sales programme includes 
cables, special products for fee au- 
tomotive and pharmaceuticals in- 
dustries and glass-fibre cables for 
communications. It is also Switzer- 
land's Imritng distributor of electri- 
cal and electronic components for 
fee M Mi 'HAr nrnrkpfc. 


FEOPLE EXPRESS, the troubled 
cut price US airline, experienced a 
frill in revenue passenger miles for 
September against the trend for fee 
other leading US carriers. 

The load factor for the month fell 
to 44 JB per emit from 57 J5 percent a 
year earlier. In fee nine months 
ending September fee load factor 
fell to 58.6 pm emit from 83.1 per 
cent a year earlier despite an in- 
crease in revenue passenger miles 
flown to 8.7m from 8 Jim, reflecting 
an increase incapacity. 

People has asked fee US Trans- 
portation Department to accelerate 
approval of its planned takeover by 
Texas Air by no later than next 
Tuesday because of People’s finan- 
cial plight The airline said its ad- 
vanced bookings were running 50 
per cent below last year’s levels. 
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Chrysler tries to lure 
foreign shareholders 
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Court yesterday flu* the court* 
appointed receiver, Price 
Waterbonse, made massive 
errors tn calculating the worth 
of the company .and wrongly 
concluded that Pan Electric 
could not pay its debts. 

"There is no way they (the 
provisional liquidators) cut 
come to the court and say 
they have proved Pan Electric 
is insolvent on a cash flow 
basis,” said Hr Sinclair in 
court. 

He and Mrs Tay petitioned 
the court to appoint a new 
receiver to wmw in n Pm 
Electric’s ac coun t s . 

The arguments were sup* 
ported fay an affidavit from Mr 
Thn Gim Son, a public 
accountant, who concludes 
that it would "be unsafe to 
rely . . . In any way” on the 


»p«uib ion race narernouse 
prepared on Pan Electric's 
financial conditions — because 
of errors in methods 
apparent discrepancies In the 
reports. 

Pan Electric was placed in- 
to provisional liquidation 
based on the petition at nine 
creditor haitVe, and WtB 
originally scheduled to go ko- 
to full liquidation on 
February 28, until the petition 
was opposed by shareholders. 

Counsel for the banks 
yesterday argued In court 
flat Pan Electric was com- 
mercially Insolvent at the 
time, with total debts of 
Stl84.7m (U5S75Jm) phis 
US$29 Jm, alHmnf h counsel 
would net rule out the posi- 
billty that funds might be 
left over to pay shareholders 
after Fan Electric had paid 
all its debts. 

Pan Electric, which was 
mainly a holding company, 
had been regarded as one of 
SasugEjE#™** prime companies 
with a large profitable marine 
salvage division, ft was 
pushed to the brink by huge 
share dealings using company 
funds. 

MrTan Keen Swan, manag- 
ing director of toe company, 
and Hr Thh Kok Liang, finan- 
cial director, have pleaded - 
guilty to charges arising from , 
toe misuse of company funds 
and have been sentenced to 
terms tn prison. 

Mr Sinclair and Hme Tay 
allege negligence on the part 
of Price Waterhouse, arguing 
that toe receivers and man- 
agers wrote off without ex- 
planation recoverable assets, 
used wrong methods to cal- 
culate the value of the com- 
pany, and failed In their 
alleged obligation to seek a 
restructuring el the com- 
pany. 

“ This is toe manner In 
which toe whole thing has 
been done,” said Hr Sinclair. 

" Just rub it out, let tt 
vanish." 

Hearings on the petitions 
are expected to conclude to- 
morrow. 


THE RISE In the value of the 
yen has considerably reduced 
the Japanese motor industry's 
competitive advantage but prob- 
ably has come too late to save 
small ear production in the US, 
said Hr Robert Hiller, vice- 
chairman of Chrysler Corpora- 
tion, third largest of the Ameri- 
can automotive groups. 

He was speaking in London 
during Chrysler’s European 
financial "roadshow," Intended 
to attract more shareholders 
from outside North America. 

Chrysler is looking for a new 
site to build its Onml/Horizotn 
small cars which have had a 
new lease of life following 
changes last spring equivalent 
to a price cut of $1,400 to 
$5,499. This was achieved with 
the co-operation of the work- 
force (members of the United 
Auto Workers) and suppliers. 

The move coincided with the 
price Increases forced on the 
Japanese by the yen's strength 
but Chrysler a year ago decided 
to abandon small-car production 
and to Increase imports from 
Mitsubishi Motors, its associate, 
in Japan. 

The company also planned to 
stop producing toe Omni/ 
Horizon at the end of this year 
and use toe capacity tor larger 
and more profitable vehicles. 

Hr Hiller revealed that 
Chrysler was currently "shop- 
ping around " In the hope that 
another US-based manufacturer 
might be able to provide capa- 
city to keep the Omnl/HorizLn 
in production. 

He held out little hope that 
the search would be successful, 
however, because "there is not 
much margin to play with an 
the move is likely to cost too 
much." 

Chrysler sold more town 

Investor group 
in Saudi 
offset move 

■ By Ffam Barrc In Riyadh 

A GROUP of Saudi Investors 
are seeking to establish a 
limited partnership capitalised 
at SR 100m ($28.67m) to par- 
ticipate in toe. Saudi Offset 
Investment Programme. 

Saudi Advanced Industries Is 
to be establised as a limited 
partnership to channel private 
sector funds Into the pro- . 
gramme. 

The Saudi Ministry of De- 
fence and Aviation is eager to 
encourage .private sector in- 
volvement in tfye Offset. ELvestj. 
merit Programtoe,v^ch consists 
of 12 joint venture companies 
established, ter off s e t* p i tot - ot^tbe' 1 
$3 Jon US Airborne -Warning 
And Control System (Awacs) 

The programme was estab- 
lished to permit Saudis to share 
in the command and control 
system which will tie toe Awacs 
radar capability into the Saudi 
air defence network. 

T3re $7bn Tornado jet lighter 
deal signed with a British led 
consortium Is not. however, ex- 
pected to entail an offset agree- 
ment. 

Host of toe 12 Investment 
companies involve aircraft main- 
tenance 

National Industrialisation 
Company (NIC), is so far the 
biggest private sector investor in 
the offset Investment companies. 
The new company is intended to 
give smaller investors a chance 
to participate. 
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Weekly net asset value . 

Tokyo Pacific HokHngs (Seaboard) N.V. 

on 6th Oct*, 1986 U.S. $129.00 
Listed on Hie Amsterdam Stock Exchange 


lafanmtlHi: Pieman, HalMig fi PfcmoiilfM, 

He ra oimo ht 214, ISIS Be Amsterdam. 


105,000 imported Japanese cars 
in the US — out of L245m total 
registrations — last year. Hr 
Mtoer said the US group coH 
lected “ a distributor's per 
centage" for selling toe cars 
through its dealer network, 
while Mitsubishi, toe manufac- 
turer, had taken most of the 
burden created by the yen's 
rise. 

Mitsubishi and Chrysler are 
50-50 partners in a company 
which Is building a factory to 
produce 180,000 cars a year in 
the US Last year Chrysler 
cemented the relationship by 


Kenneth Gooding 
reports on the US 
motor group’s 
view of the small 
car market 


raising its shareholding in 
Mitsubishi Motors to 24 per cent. 

Chrysler also formed a joint 
venture with Samsung, toe 
Korean conglomerate, to pro- 
cure low-cost parts and com- 
ponents. Mr Miller said that so 
far results were minimal. Only 
10 per cent of Chrysler's 
components were being bought 
outside North America. 

The ability of American 
component suppliers to "step 
up to toe problems of cost," 
and Chrysler’s growing demand 
for “ just-in-time " deliveries, 
had reduced the group’s need 
to shop offshore. 

Chrysler’s Korean venture 

Sumitomo 
Electric In US 
cable venture 

SUMITOMO Electric Industries 
is to establish a joint company 
In the US with Alcan Alumi- 
num to make optical fibre 
communications cable, AP-Di 
reports from Tokyo. 

The new company, Alcan- 
Sumitomo Electric, will be 
capitalised at $4m and will be 
located in Wilmington, Dela- 
ware. Sumitomo will own 
51 par cent of the company 
and tiie Cleveland-based alu- 
minum maker the rest 
Alcan-Snmitomo Electric will 
next year start to produce 
‘ computer optical fibre over- 
head ground wire (commtrai- 
r - catitflfif? e£Hey-at 'fc plant in 
* North Carolina. Initial pro- 
duction is set at about 120 km 
of cable a month. 

The new company will be 
beaded by Mr Kazuhiko 
Okada. a director of Sumi- 
tomo Electric. 

Canadian deal 
for Toyota unit 

TOYODA GOSEI. the lubber 
and plastic maker within toe 
Toyota Motor group, . is to 
acquire a 49 per emit share 
in Watervflle Cellular Pro- 
ducts of Canada in order to 
start joint production of 
sponge seals. Toyoda's total 
investment is expected to 
exceed Ylbn ($&5m), reports 
Kyodo. 

Under the agreement, the 
Quebec-based company will be 
reorganised under the name 
of Watervflle TG. Toyoda 
win have four directors, in- 
cluding one full-time in 
Quebec, as part of toe new 
company’s joint management. 
Watervflle Cellular has been 
supplying sponge seals, its 
leading product, to General 
Motors and other US car 
makers, holding an 11 per 
cent Share of toe North 
American sponge seal market. 
Sales of seals totalled some 
C$40m (US$29m) last year. 


Erskine House 
Group PLC 


has acquired 


Zeno Systems Inc 


TTie undersigned initialed this transaction 
on behalf of Erskine House Group PLC 


Hill Samuel & Co. Limited 

100 Wood Street, London EC2P 2AJ. 


was also hampered by the fact 
that the group does not build 
cars in that country, Hr Miner 
suggested. 

The group last took its road- 
show to Europe 18 months ago. 
trumpeting Chrysler's financial 
recovery from the brink of 
bankruptcy. 

The message to potential 
shareholders this time Is about 
the group's diversification into 
aerospace, via the acquisition of 
Gulfstream, This, Mr Miller 
explained, has broadened 
Chrysler's customer base by 
taking it baric into the defence 
business, where the US Govern- 
ment is the main client. 

Chrysler has also been 
expanding its financial services 
operations through acquisitions 
by Chrysler Financial. "This 
gives ns access to finance at 
reasonable cost through thick 
and tbtw and is also a business 
which is countercyclical to the 
automotive operations, if not 
non-cyclical," said Hr Miller. 

The group is looking for 
farther acquisitions but would 
not be wflLing to make an 
aggressive bid. 

So far this year Chrysler has 
borrowed $1.5bn in Europe, 
though Mr Mill er guesses that 
only 5 per cent of its shares are 
held outside North America. 

This is partly because Chrys- 
ler sella very few vehicles In 
Europe and therefore has a low 
profile. However, the fall in the 
value of toe dollar compared 
with most European currencies 
has enabled the group to con- 
sider bunding up exports, it 
was now realistic to contem- 
plate annual sales Of 10,000 tO 
20,000 special cars and vans in 
Europe — which would all be 
incremental volume for Chrys- 
ler — said Hr Miller. 


V'aS U City Federal 

I ■ ■ Savings Bank 

U.5. $100,000,000 
Collateralized Floating Rate Notes 
Due October 1993 

Notice is hereby given that die Rate of Interest has been 
fixed at 5-9875% p.x and chat the interest payable on the 
relevant Interest Payment Date, January 8, 1987 against 
Coupon No. 1 in respect of UJS.525,000 nominal of die 
Notes will be U.S.S382-53. 


October 9. 19S6. London ____ _ _ , 

By: Citibank, NA(C5S Dept). Agent Bank CITIBANK** 


The Hongkong and Shanghai 
Banking Corporation 

Oncaporatedln Hong Kong with ftmtiad Satiny) 

U.S.$400,000,000 

PRIMARY CAPITAL UNDATED FLOATING RATE NOTES 

[THRO SERIES] 




N«toe ■ hereby given that the Rote of Interest has been fixed at B% 
and that the Interest payable on the relevant interest Payment Data 
January 9. 1 987 In respect of S&000 nominal of the Notes will he *76.87 
end hi reaped of Si 00.000 nominal of the Noteewtf be SI .533.33- 


Octotwr a. jags, London 

By: Cttber*. NX (CSSI DepL), Agent Bank CITIBANK** 


MARINE MIDLAND 
FINANCE N.V. 

U.S.$1 25,000,000 Guaranteed 
Rooting Rate Subordinated Notes 
Due 1994 

For the three months 
9th October, 1986 to 9th January, 1 987 
the Notes will cany an interest rate of &M% 
per annum with a coupon amount of U.S.$15.49 per 
LLS£1 ,000 Note and UAS1 54.93 per U.&$10,000 Note. 
The relevant interest payment date will be 
9th January, 1987 

Liated on the London Stock Exchange 


INSTINiiiT 


Instinet U.K. Limited 

is pleased to announce 
that it will become a Member of 
The London Stock Exchange 
on Monday 27 October 1986 


Instinet Corp is a member of the: 

American Stock Exchange Inc. 

Boston Stock Exchange Incorporated 
Chicago Board Options Exchange, Inc. 

Cincinnati Stock Exchange, Inc. 
Midwest Stock Exchange incorporated 
National Association of Securities Dealers, Inc. 
Pacific Stock Exchange Incorporated i 
Philadelphia Stock Exchange Inc. 


Instinet, the computer-based, real-time 
market access system for professionals 

For further information, telephone or write to: 

Eric Osborne, Director, 
instinet U.K. Limited 

St Brides House, Safisbury Square, London EC4Y8EH. 
Telephone: 01-353 5252. 
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Change 

12 Months 

12 Months 


Yield 

on Week 

H»gh 

LoW 

US Dollar 

8.918 

6536 

10.770 

8.738 

Aunratian Dollar 

14.406 

0.313 

14.630 

12.830 

Canadian Dollar 

10.646 

2.051 

11.820 

10J73 

Eurogullder 

5.B79 

— 1.853 

6.314 

5.879 

Euro Currency Unit 

8599 

1727 

9.524 

8.164 

Yen 

6.358 

0.173 

7250 

6207 

Sterling 

11410 

4.935 

11.932 

9.751 

Deutschmark 

6.446 

0.016 

7. 120 

6.318 


Bank J. Von tubal fc Co Lid. Zurich 
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INTERNATIONAL CAPITAL MARKETS and COMPANIES 


Elders convertible well received 


BY CLARE PEARSON 

ELDERS, XXL, the Australian 
brewing group, yesterday bor- 
rowed 8460m (equivalent) in 
Hie Eurobond market with one 
of the largest Euroconvertible 
bonds yet seen. It met an en- 
thusiastic response from the 
market and traded at or above 
issue price. 

_ Elders will use the proceeds 
to finance part of Its £L4t» 
acquisition of Courage, the UK 
brewer, which it acquired last 
month. 

The 12-year par-priced, four- 
tranche deal, issued by Elders 
(UK), consists of a $175x0, a 
£40m, a DM200m and a SFr 
200m bond and is convertible 
into a 122m shares of Elders 
DCL at an expected premium 
of 20 per cent over the share 
price when terms are fixed next 
Wednesday. The bonds have 
indicated coupons of 51 per 
cent respectively. Investors 
will have the option to put the 
bonds after seven years at an 
indicated 120 to 125 par cent. 

Credit Suisse First Boston led 
the sterling and dollar tranches 
while CSFB-Effectonbank led 
the D-Mark issue and Credit 
Suisse the issue in Switzerland. 

Elsewhere, fixed-rate Euro- 
bonds traded weekly as prices 
of US Treasury bonds fell on 
diminishing hopes of interna- 
tional interest rate cuts. The 
sterling sector was particularly 


Turin bank' 
in Euro-CD 
programme 

By Our Euromarkets Staff 

CASSA DI RISPARMIO dl 
Torino, Italy’s second largest 
savings bank, has signed a 
$200m Eurocertificates of | 
deposit programme, arranged ■ 
Merrill Lynch Capital Markets. I 
Bankers Trust International, 
Merrill Lynch, Samuel Montagu 
and Swiss Bank Corporation 
International are co-dealers. 

The bank, which is Italy’s 
14th largest, has not earmarked 
arty specific purpose for its new 
funds. But it plans to expand 
beyond its traditional Turin 
base and to broaden its inter-! 
national coverage. It already 
owns 24 per cent of ItaB. the I 
Loodon-bgsed investment bank- 
ing group. 

Under the new programme. : 
Cassa di Risparmio di Torino 
has the option of issuing CDs 
either in dollars or Ecu from 
its Turin head office, with 
maturities ranging between 7 
and 365 days. 


Invej 


hard hit, as the pound sank to 
new trade-weighted lows. 

Trading of floating-rate notes 
(FRNs) in Europe was also 
sluggish, although trading in 
the Far East was more buoyant, 
with strong demand for issues 
paying interest at above London 
interbank offered rate (Libor). 

73115 enabled Morgan Guar- 
anty to issue a perpetual bond 
for Australia and New Zealand 
Banking Group, much of which 


INTERNATIONAL 
BONDS 


was sold to investors in Tokyo 
over Tuesday night 

The $300m par-priced bond 
pays interest at 15 basis points 
over six-month Libor. It is cal- 
lable after five years at par. 
Although the price eased during 
European trading time yester- 
day, it was still quoted during 
the afternoon at a bid price of 
99.83, within the 25 basis point 
total fees. 

Schroder .Wagg priced a 
recent convertible for ICN 
Pharmaceuticals, the US group. 
The 15-year bond has a coupon 
of 6} per cent and the conver- 
sion price was set at $20.68, 
representing a 10 per cent pre- 
mium over the average of the 
shares* closing price over the 
10 days to October 7. 


Two deals denominated in 
yen and targeted at specific 
pockets of demand in Japan 
were launched. The first was a 
Y8bn bond for the Swedish City 
of Gothenburg, led by Mitsui 
Finance. The five-year 8} per 
cent bond was issued at 115}, 
but is redeemable at par. 

The second was a “step-up" 
YlObu deal for Den norske 
Credtthank, led by Daiwa 
Europe- The five-year bond, 
priced at 101}, pays 2} per cent 
coupons for the first two years 
and thereafter 7} per cent 
coupons. 

The first issue of the October 
Euro-French franc calendar, 
for Finance for Danish Indus- 
try, was launched by Credit 
Commercial de France. 

The Euro-French bond mar- 
ket has been trading weakly 
recently as the French franc 
has come under pressure from 
tiie D-Mark and short-tom 
interest rates have risen. But 
Finance for Danish Industry’s 
FFr 400m five-year deal, priced 
at 99|, and paying interest at 
a hefty 8} per cent, met a 
strong response yesterday. It 
traded comfortably within its 
lft per cent fees at a discount 
to issue price of 1} per cent on 
the bid aide. 

Prices of Swiss franc bonds 
were stabler in medium volume 
trading. Union Bank of Switzer- 


land launched a SFr 200m 
public bond, and a SFr 100m 
private placement, for Cana- 
dian Royal Trustee. The 20- 
year public bond pays interest 
at 5} per cent, while the seven- 
year private placement pays 
interest at 4} per cent Both 
are priced at par. 

Swiss Bank Corporation 
launched a SFr 50m five-year 
equity warrants bond for 
Yuasa Battery. Final terms 
will be fixed on October 14, but 
the coupon was indicated at 2} 
per cent 

Morgan Guaranty (Switzer- 
land) led a SFr 12 Om seven- 
year bond for Standard OB 
Company ef Ohio, with war- 
rants to buy gold. The 3} per 
cent bond carries warrants to 
buy gold at a 30 per cent pre- 
mium over the average Zurich 
gold price for the next three 
days. Otherwise the investor 
may receive In US dollars the 
difference between the spot 
price of gold and the exercise 
price. 

Trading in the D-Mark sector 
was sluggish and prices eased by 
about ft point. Dealers were un- 
enthusiastic about a new 
DM300m issue for European 
Investment although they 
thought its terms fair. The 10- 
year 6ft per cent issue was 
priced at 99ft. Deutsche Bank 
led the deaL 


Sterling CP for GrandMet 


BY HAIG SMONIAN 

GRAND METROPOLITAN, the 
Britishbased international 
hotels and leisure group, is 
arranging a £L50m commercial 
paper programme to comple- 
ment its existing short-term 
financing facilities. 

Mr R. C. Mitchell, Grand 
Met’s treasurer, said the new 
programme win reduce the 
group’s shortterm financing 
costs by giving it greater flexi- 
bility to choose between the 
sterling paper market and the 
$300m multiple option facility it 
set up last autumn. The new 


funding is not being used to 
finance any new acquisitions. 

GrandMet has appointed 
Lloyds Merchant Bank, Morgan 
Guaranty and S. G. Warburg 
—its primary merchant bank- 
as dealers for the new paper. 
Issues, guaranteed by Grand 
Metropolitan pic, will be made 
by Fraud Metropolitan Finance 
or Grand Metropolitan Inter- 
national Finance. 

The sterling commercial 
paper market, which was 
launched in April this year, is 
still finding its feet Companies 


have been reluctant to come to 
the market on account of the 
relatively cumbersome issuing 
procedures required until 
Britain’s new Financial Sendees , 
Bin goes through 
In the meantime, the Grand 
Met issue ** should add a bit of 
depth to the market from the 
issuing side,” said Mr Mitchell. 
Although most well known com- 
panies have been sitting on the 
sidelines, according to a War- 
burg’s spokesman, “this is an- 
other instance of a top UK cor- 
porate assessing a new market" 


Euroclear to extend equity services 


BY OUR EUROMARKETS CORRESPONDENT 


EUROCLEAR, the Eurobond 
clearing house, is to extend the 
range of its services offered in 
the equity market to include 
new internationally traded 
equities from France, Canada 
and Singapore. 


It also announced yesterday 
that new offerings from Austria 
and Italy are to be introduced 
into its system. These include 
the recent $2bn Fiat placement 
as well as the participation 
certificates to be put on side by 


Oesterreichische Laenderbank 
later this month. 

Euroclear already handles 
equities issued in Belgium, the 
Netherlands, Germany, Switzer- 
land and Sweden in its rapidly 
growing equities service 


Cbiiia&Eastem 

y Limited 



Pre limina ry Announcement of Final Results to 31st July, 1986 
The company was incorporated on 12th July, 1985 and commenced trading following the 
public offer for sale on the London Stock Exchange in November; 1985. Total proceeds 
amounted to US $17,000,000 (US $16,070,978 after expenses). Thus the figures below; an 
extract from the final results of the company, are for nine trading months only. 



•The company accounts in US dollars and die figures in Sterling are; for convenience only converted at the 
rate prevailing on 31st Jnly, 1986 of £L00— US $L493. 

The unaudited net asset value per share as at 30lfc September; 1986 was US $L44 (£&39), or US $L37 
(£0.95) allowing for the lull exercise of w ar r an ts. 

The Annual Report and Accounts wHl be posted to shareholders at the end of October 1986. The Annual 
General Meeting will be held at 12XK) noon on Tuesday 9th December; 1986 at 9 Bishopsgate, London EC2N 3AQ. 

The final dividend is expected to be paid on Thursday; llrh Decembec 1986 to shareholders registered on 
25th November 1986- 

Highlights from The Chairman^ Review 


“We have already made several direct investments in 

companies operating in pbii m.^Among the ventures we 

liver p&to^or the°export markets and* a high quality 
documentary film. have also invested in a venture 
capita] company which will give us a further indirect 
exposure to Ghinab economy 
‘TVe have adopted a prudent approach in direct invest- 
ments, seeking out only the best opportunities. We now- 
have a significant portfolio of potential investments and 
are in active negotiations with a large number of direct 
ventures in China. I expect our direct investment 
programme will accelerate in the current yeas 

"While seeking out direct investments, we have invested 


in quoted companies, mainly in Hong Kong and Japan 

which have significant business with China. 

“Market conditions remain buoyant and I am confident 
that further opportunities will arise in the two principal 
external maims -Hong Kong and Japan- to invest in 
listed China-related companies. 

“The Chinese economy is now showing every sign of an 
upturn, while the pace of reform, both political and 
economic, is encouraging. Our confidence is further 
enhanced hypro^ieds for anrmc 7 reform within China 
and further easing of restrictions on foreign investment 
The tentative establishment of a small Stock and Money 
Exchange in Shanghai and proposals for others bode writ 
for investment in China: , John D.B^sover, Chairman, 


|h To: Baring International Investment Management Name 

|| Limited - 9 Bishopsgate, London EC2N 3 AQ, England. ; 

|| Please send me a copy of the 1986 Annual Report of 

|jj^ China & Eastern Investment Company Limited. . — 
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Good start 
for Simex 
US T-bond 
futures 

By Gordon Cramb in Singapore 

THE SINGAPORE Inter- 
national Monetary Exchange 
(Simex) yesterday began 
trading in US Treasury bond 
futures in turnover which 
set a local record tor first-day 
business hi a contract. 

A total of 2£53 lots were 
traded by the end. of the 
regular session. The exchange 
then reopened for its first 
evening session, designed to 
provide a one-hour overlap 
with dealings at the Chicago 
Board of Trade (CBOT). 

The T-bond brings the num- 
ber of Simex *** i r*t™**v to 
seven, and fellows the branch 
on September 3 of Nikkei 
stock avenge futures. It afao 
marks a departure from the 
market’s dose relationship 
with the rival Chicago Mer- 
cantile Vwiiiwp (CHE), 
with which it has mutual 
offset ■w*^|jw ||M| ^- 
Under a 10-year deal with 
the CHE, Simex is prevented 
from establishing formal 
links wtth other US ex- 
changes. As a result, the T- 
faond Is not tangible with the 
CBOT product on which It 
has been modelled. 

Mrs Elisabeth Sam, Simex 
deputy chairwoman, said yes- 
terday the exchange needed 
a long-tom Interest rate con- 
tract such as that offered by 
the CBOT. The evening trad- 
ing session would allow users 
to rail over positions to the 
US time zone. 

"We know that quite a nnm- 
. her ef our locals have already 
been trading T-bonds in 
Chicago,” she added. 

The US81AM00 contract 
carries an outright initial 
margin of U5$3£50. The 
December position, after 
opening at 97A fell through 
the day to close the main 
session at 963}. 

Dreyfus fends 
to exploit 
volatility 

DREYFUS CORPORATION 
plans to hitrodnee two mutual 
fends that wlU attempt to 
take advantage of volatility in 
the stock and bond markets, 
AP-DJ reports from New 
York. . • -i 

Dreyfus Strategic Investing j 
plans to use' stocks and * 
reined futures and options 
contracts, and Dreyfus Strate- 
gic Income will employ fixed- 
income securities and their 
related tatnres and option* 
contracts. 

The fends, which will carry 
a 3 per cent sales charge, win 
be arid by registered repre- 
sentatives on staff, separat- 
ing them from the bulk of 
Dreyfes’s no-load fends, 
which are largely do-it-your- 
self investments sold over the 
telephone. 

The Dreyfus Strategic 
Funds plan to utilise an 
obscure wrinkle In the new 
US tax bill that allows mntal 
fends to make more liberal 
use of hedging with futures 
and options contract s . Bat 
the exact amount of hedging 
that the stock fend will be 
able to do is still under dis- 
cussion because that fend has 
not yet been approved by the 
Securities and Exchange 
Commission. Ideally, the 
fend would like to be able 
to heige as much as 100 per 
cent if Its equity holdings, a 
Dreyfus executive said. 

Mr Howard Stein. Dreyfus* 
c h a irm a n , called the new 
fends Dreyfus’ answer to the 
“growing complexity and con- 
fusion in the marketplace,” 
But the new Dreyfus fends 
themselves are not e xa c tl y 
simple, and they will be ran 
by a team ef market 
specialists. The income fend, 
for instance, will invest in a 
wide range of Instruments, 
Including high-yield, high- 
risk “junk bonds” and mort- 
gage-backed securities that 
the fend hopes to supplement 
with what Dreyfus calls 
“income kickers.” The kicker 
comes from trading and hedg- 
ing in futures and ontions, as 
well as from lending port- 
folio securities to other 
investors, such as short 
selleis. 

Bombay SE 
plans dose 
monitoring 

BOMBAY Stock Exchange 
authorities will build in more 
checks and balances such as 
dose monitoring of all shares 
to prevent future payments 
crises, Mr SSL R. Mayya, execu- 
tive director of the exchange, 
said yesterday, reports Reuter 
from Bombay. 

“Our prime concern is to 
protect gamine investors,” he 
...said. “We do not want to 
allow the exchange to be 
recked by payments crises.” 

The exchange resumed 
trading after a two-day stop- 
page caused by a payment 
problem. This problem had 
been resolved. Hr Mayya said. 


Ontario may admit foreign 
owned securities dealers 


BY BERNARD SIMON IN TORONTO 


CANADA’S leading securities 
watchdog Is wrestling to find a 
way of lowering barriers to 
foreign participation in the 
securities industry without set- 
ting in train a s weeping 
deregulation of the country’s 
financial markets. 

The Ontario Securities Com- 
mission (OSC) is reviewing Its 
draft criteria for the regis- 
tration of fo reign-owned securi- 
ties dealers in the wake of 
comments from various in- 
terested parties which have 
exposed serious anomalies in 
the Commission's initial pro- 
posals, published last August. 

The provincial government, 
which regulates the 'Toronto- 
based securities Industry, plans 
to register about 15 foreignr 
owned dealers in early 1987 and 
to allow foreigners to own up 
to 30 per cent of Canadian 
securities firms. The total 
capital of the foreign dealers 
will- be limited however, to 
fo per cent of aggregate indus- 
try capital, with no single firm 
allowed more than L5 per cent 
the totaL Draft regulations 
_e due to be published later 
this month. 


The ne wrules are a compro- 
mise, designed to ensure 
Toronto’s place as a major 
international financi al centre, 
without threatening Ca nadian 
control of the securities 
industry. 

An OSC official said that US 
and Japanese Anns have so far 
shown the greatest interest in 
setting up subsidiaries in 
Toronto, They include Goldman 
Sachs, Nikko Securities, 
Nomax* Securities and Daiwa 
Securities. Sfaearson L ehman is 
expected to raise its present 
10 per cent stake in McLod 

Young Weir, the Toronto-based 

firm, to toe new ceiling of 
3 per cent 

In drafting the rules for 
foreign participation, the OSC 
b u s also tried to maintain the 
traditional but fast-eroding 
distinction between the “four 
pillars ” of the Canadian 
Unaweiai system — banks, trust 
companies, insurers and seenri- 
1 ti 1 *” 

The Commission's draft 
criteria exclude from registra- 
tion any Ann whose parent 


Thus. British stockbrokers con- 
trolled by any of the 56 US, 
European or Asian basks with 
subsidiaries In Canada will not 
be registered. 

The Canadian Life and Health 
Insurance Association has 
warned toe OSC that the rules 
in their present form may 
« limit all foreign financial 
i nsti t u tio ns to only one of 
Canada’s fonr major financial 
sectors at a time when Canadian 
firms must be able to diversify 
in foreign markets where open 
competition policy exists.” 

The US securities industry 
urged the OSC to abandon 
capital limit s on foreign firms. 
Responding to Canadian fears 
that a more liberal policy will 
invite domination by US firms. 
Goldman Sachs said that “If all 
barriers to registration of 
foreign securities firms we re 
eliminated and no capital 
limitations were Imposed, we 
tfthiir that market forces would 
nevertheless limit the amount 
of capital and resources that 


tion any firm whose parent any foreign firm would bepre- 


pany or Insurer fo Canada, market.” 


Sumitomo Trust to offer advice 


BY YOKO SHtoATA IN TOKYO 

SUMITOMO TRUST and Bank- 
ing; Japan’s second larges! trust 
banking group measured in 
terms of funds invested, will set 
up a series of investment ad- 
visory companies of its own in 
Japan, the US and Britain be- 
fore the end of this year. 

The first step in this process 
will be the inauguration early 
next month in Japan on Sumi- 
«hm Capital Management With 
an Initial capitalisation of 
YSOOm (92m), together with 
six affiliates, the new company 
will be the largest of its kind 
so far established by trust 
banking groups. It has set itself 
the objective of raising outsand- 
ing management contracts — 


chiefly in tokktn (money trust) 
accounts— to YlOObn within a 
year. 

In the US, S umitom o Trust 
Is setting up a 5050 joint ven- 
ture with Security Pacific, to 
be called Sumitrust Security 
Pacific Investment Managers, 
for which Federal Reserve ap- 
proval is expected late next 
month. This follows closely the 
previous business collaboration 
pact between the two institu- 
tions agreed in 1984. The new 
company is expected to supply 
portfolio management advice 
for the Japanese equity marker 
to US Investors as well as offer- 
ing an investment advisory ser- 
vice to Japanese Institutions 
interested in the US markets. 


In the UK, Sumitomo Trust 
has been holding talks with 
Ivor; and Sime, which are 
understood to have reached the 
enai stages, for the establish- 
ment of a joint venture invest- 
ment advisory company. 

• Japanese securities houses 
will be allowed to launch their 
uni tes campaigns for Nippon 
Telegraph and Telephone shares 
from October 20, the Ministry 
of Finance announced yester- 
day. 

Some 1.75m NTT shares will 
be formally offered in late 
November, with payment due in 
January and a listing on the 
Tokyo Stock Exchange provi- 
sionally fixed for February. 


FT INTERNATIONAL BOND SERVICE 

Listed are the 200 latest international bonds for which there is an adequate secondary market 

Closing prices on October 8 
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Fmandal Thursday October % 1986 


Consolidated-Bathurst Inc. 


NOTICE OF PARTIAL REDEMPTION FOR MANDATORY SINKING FUND 
TO THE HOLDERS OF 17V*% SERIES I DEBENTURES DUE NOVEMBER 15, 1988 

NOTICE IS HEREBY GIVEN pursuant to the mandatory sinking fund provisions relating to the 17%% Series I Debentures due November IS, 1988 {the "Series I Debentures”) erf Consolidated-Bathurst Inc., that the following Series I Debentures, in the aggregate 
principal amount of UJ543 0,000,000 In coupon bearer form in the denomination of U.S.$1,000 each and bearing the following .distinguishing numbers, namely: 
































Waterford Glass 
in £253m bid 


, Financial Times Thursday October 9 1986 

UK COMPANY NEWS 

David Goodhart looks at the agreed takeover of a 227 year old fine bone china maker 

Sir Arthur finds an Irish white knight 


for Wedgwood 


THE FUTURE of Wedgwood, 
■the 227-year-old English fine 
bone ctdna manufacturer, 
appeared to have been settled 
yesterday with an agreed £25Sm 
offer from Waterford, one of 
the world's largest producers 
of hand-crafted crystal. Market 
rumour suggested, however, 
that another company remained 
interested in .mairing a counter 
bid. 

Wedgwood was first bid for 
last April by the London Inter- 
national Group, but that £150m 
offer was fiercely rejected and 
In June was In any case refer- 
red to the Monopolies and 
Mergers Comma salon. 


This latest offer involves 
Waterford, an Irish company, 
in framing 14 of its shares for 
every three in Wedgwood 
■winch will mean the issue of 
219m Waterford shares repre- 
senting 48 per cent of the 
enlarged share capital 


Waterford is expecting to 
pay for 80 per cent of the deal 
with shares and the rest — 
£4&2m — in cash, which will 
leave it with gearing of 35 per 
cent US shareholders in 
Wedgwood have to accept the 
cash alternative of 504p. Last 
night the share offer valued 
each share at 564p. 

Acceptance of the offer has 
already been granted by holders 
of 38.2 per cent of Wedgwood 

shares. 

Waterford has recorded 
Impressive growth over the past 
two years since the arrival of 
Mr Patrick Hayes, the chair- 
man, from Ford of Ireland. 
Waterford’s 1985 turnover 
was £ 112 m with earnings of 
£12.4111. while Wedgwood in the 
year ended March 29 1986 had 
earnings of £12.5m on sales of 
£ 152.1m. Waterford rose 3p to 
close at 121p and Wedgwood 
rose 145p to close at 568p. 


MR ERIC DANN, Wedgwood’s 
financial controller, was forth- 
right in his denunciation of the 
London International Group’s 
unwanted £L50m bid. 

He told one newspaper last 
May. in terms one might expect 
from a company with a 227-year 
history, that: “ We want to stay 
English and independent We 
shall stick to our last'* 

But yesterday, after the 
official announcement that 
Wedgwood had agreed to a take- 



over by the Irish company 
Waterford Glass, the only 
sounds — apart from Mr Dxmx 
digesting his words— were those 
of relief and self-congratulation 
all round. 

A slight shadow was cast over 
the proceedings but that came 
from the rumour — reflected in 
the Wedgwood share price — that 
another predator remained 
interested in possibly topping 
Waterford's generous offer. 

Aside from that everyone 
seemed happy, Mr Alan Woltz, 
the chairman of LIG, was glad 
enough with the prospect of at 
least a £?.78m profit on the 


4-5m shares (9.9 per cent) he 
bought from Mercury Warburg 
Investment when lannpfiing the 
bid for Wedgwood last April, 
(if he took the share offer 
rather than the cash alternative 
his shares would now be trading 
at a premium of about £l0.5m). 

LIG saw its bid referred to 
the Monopolies and Mergers 
Commission in June, on the 
grounds that its own Royal 
Worcester combined with 
Wedgwood wou7£ give it mote 
than 25 per cent of the UK fine 
china market It remains inter- 
ested in developing its china 
interests and although there are 
few UK china companies that 
seem available or suitable it has 
been handsomely rewarded for 
this setback. 

The Wedgwood management 
has had to swallow some pride, 
but surviving into its 229th year 
of trading always seemed un- 
likely after Mercury Warburg 
sold to Mr Woltz and said it 
would sell Its remaining 149 
per cent unless $ better offer 
was made. 

Sir Arthur Bryan has spent 
the subsequent five months 
seeking out a more suitable 
partner and although he 
admitted yesterday that " of 
course we would have preferred 
to stay independent " he added 
that: “ I think we have achieved 
as much independence as we 



credits associated with divi- 
dends paid by a UK company 
are preserved. 

Waterford Wedgwood will, in 
aftertax benefit of these 
arrangements to a UK indivi- 
dual shareholder will be some 


20 per cent greater from a 
W. w. Holding s dividend than 
Waterford dividend of the same 
amount, while the after-tax 
benefit to a UK corporate share- 
holder will be some 30 per cent 
greater.* 1 

The other advantage of this 
structure is that it avoids 
creating the biggest ever issue 
to hit the Irish stock exchange 
— which is both small and sub- 
ject to exchange controls. 
(Special permission for this 
structure has been granted by 
the central bank of Ireland.) 

The management of both 
Waterford and Wedgwood were 
also naturally enthusing yester- 
day about the synergy in pro- 
spect from merging the two 
companies which with annual 
crystal and china sales of over 
£278m will become the largest 
in the global “table-top” crystal 
and china market 

Both companies are heavily 
export oriented with Wedg- 
wood selling over a third of its 
output to the US (which has 
recently proved a sticky mar- 
ket) and growing quantities to 
Europe and Japan. The US 


Mr Patrick Hayes (right) the chairman of Waterford <?»«« 
and Sir Arthur Bryan, the Wedgwood chairman. 


could have hoped for when 
someone has just paid £250m 
for us.” 

Sir Arthur will become presi- 
dent of Wedgwood, instead of 
chairman, but no dramatic 
shake-up is expected mid Mr 
James Moffat will remain 
managing director. Wedgwood 
sensibilities have been acknow- 
ledged in the new title of the 
joint company — Waterford 


Wedgwood Moldings pie — and 
the ingenious “Siamese twin" 
capital structure will, for the 
sake of UK shareholders, pre- 
serve a UK profit base for AIK 
dividends. 

Waerford Wedgwood will, in 
effect, be twin companies which 
share a quote — one company- 
will have an Irish domicile, the 
other a UK base. In this way 
the benefits of the UK tax 


represents 70 per cent of 
Waterford’s sales with over half 
exported and 40 per cent sold 
to US tourists in the UK and 
Ireland. The group's success m 
the US led to a $42£m ADR 
issue last June. 

Mr Patrick Hayes saw he 
saw sales and marketing bene- 
fits all over world with Water- 
fold benefiting from Wedg- 
wood's experience in Japan 
and Europe and Wedgwood 
benefiting from Waterford s 



greater success in th e US. _ 

In the £250m UK ceramics 
market there is unlikely to be 
much synergy from merging 
Wedgwood — which has about 
10 per cent of the market — 
and Waterford’s Aynsley — 
which has two per cent. Ayns- 
ley specialises in fine china 
o mame ntalware which also 
accounts for about 70 per cent 
of Wedgwood’s output — the 
rest being earthenware table- 
ware. One consolation - for 
Wedgwood in losing its inde- 
pendence is that it should now 
overtake its old rival Royal 
Doulton in UK market share. 


Benzol’s £29m rights 
Issue for expansion 


BY NIKKI TAVT 


Attwoods jumps 43% and makes 
encouraging start this year 


Pru extends 
estate agency 
network 


British Benzol, the coke and 
smokeless fuel manufacturer, 
which has fought its way back 
from the traumas of the miners’ 
strike under new chairman and 
chief Mr Malcolm Stockdale. is 
buying Fowersceen Group for 
£25 m cash. Powerscreen is a 
privately-owned company which 
makes and distributes mobile 
screening equipment to quarry- 
ing and mining businesses. 

To pay for the acquisition. 
Benzol is asking shareholders 
to put up £29 An via a four- 
far-three rights issue at 70p a 
share — more than doubling its 
current market capitalisation. 
Yesterday, ahead of the 
announcement. Benzol shares 
were suspended at 90p. 

Powerscreen was founded In 
1960 by two Irishmen, Mr L. 
Hallaghan and Mr P O’Neill. 


but although they remain co- 
owners. neither has played an 


owners, neither has played an 
active role in the business since 
the late-seventles. 


Foweracreen’s profits before 
tax jumped sharply in 1984, 
from £3.4m to £5.4m on sales 
of £25m, but growth slowed 
substantially last year, produc- 
ing £5.7m on a turnover of; 
£26£m. In the first seven i 
months of the current year, 
Powerscreen has made £3-3m 
before tax. but there ia no fore- 
cast for full year and no part 
of the deal is profit-related. 

Net assets of the business at 
end-Joly were £7Jm. 

Benzol’s pre-tax profits for ' 
the first four months of 1986-87 ; 
total £628,000 compared with 
£768,000 for the whole of last < 
year. 

For shareholders, there Is 
news of a lp a share dividend 
in 198687— the first payout 
since 1980. In 1967-88. the 
directors hope to pay a total of 
not less than 8p. 


Attwoods, the waste disposal 
and quarry products, reported 
a 43 per cent jump in 198686 
profits and, with trading en- 
couraging in the first two 
mouths of the current year, said 
it expected to make.farther pro- 
gress. 

Turnover for the year ended 
July 81 1986 rose 59 per cent to 
£S6.42m and pre-tax profits in- 
creased from a restated £5. 17m 
to a record £7.41m. After a 
lower tax charge of £L47m 
(£L83m) stated earnings per 
25p share were up from 10fi4p 
to 148p. The final dividend is 
3.75p for a total of 5p (4p). 

Comparatives have been re- 
stated to reflect the acquisition 
of J. M. Roper, which is being 
accounted for as a merger. 

At the end- of last month, 
Attwoods ordinary shares com- 
menced trading in the. US In 
the form of American 
Depository Receipts. The board 


said it intended to obtain a 
quotation in respect of ADR’s 
on the NASDAQ system in the 
US making Attwoods shares 
more accessible to US inv estors. 

Stated earnings per ADR 
were up from $0,64 to $1.08 — 
each ADR represents five 
ordinary shares. 

US profits increased from 
fSJfim to £483m on turnover 
of £38.71m (£22. 16m). Indus- 
trial Waste Services continued 
its growth in Florida; strong 
management and an effective 
sales team had enabled it to 
take advantage of rapid deve- 
lopment in this State, the com- 
pany said. 

County Sanitation, purchased 
in August 1985, had produced 
steadily growing revenues and 
profits. This company had 
several exclusive City and 
County franchises and would 
continue to benefit from an in- 
creasing population. 


To all Ordinary Shareholders of The Morgan Cradble Company pic ("Morgan Gndble”) 

This announcement is important and requires yonr immediate attention. If yon ore in any doubt about this ten 
offer, please consult your stockbrokea- f baitic manager, soli c itor or other professional adviser immediately. 


TENDER OFFER 


9th OCTOBER 1986 


ON BEHALF OF 


Bell Resources Ltd 

to purchase 14,770,000 Ordinary Shares of 


In the UK, profits rose to 
£2 .5 9m (£1.99m) on turnover 
of £l?.72m (£l3.83m). Drink- 
water Sabey continued to make 
good progress. In spite of a 
very severe winter, profit from 
all divisions Increased substan- 
tially. 

• comment 

Clearing away Florida's rubbish 
payB very well if these figures 
from Attwoods are anything to 
go by. While the Roper 
acquisition in the UK has the 
main virtue of providing ACT 
cover for dividend payments, 
the group dearly perceives its 
future as being US-based. In- 
dustrial Waste, the southern 
Florida waste disposal opera- 
tion, now has a turnover of 
almost 860m a year and the 
medium-term prospect is that 
this could be doubled within 
the confines of the sunshine 
state through infill acquisitions 
of which a handful are cur- 
rently being negotiated. The 
gearing looks horrendous at 
first glance but Attwoods Is run 
on a cash generation basis and 
the proposed reduction of the' 
par value of the shares does 
enable the goodwill mountain 
to be written down painlessly. 
While the share price has been 
excited since Mi chad Ashcroft 
took over the British Car 
Auctions state an arms length 
relationship appears to have 
been decided upon. However, 
what could make the shares 
start to leap is news of the 
response of US Institutions to 
the roadshows that will back 
up the planned year end listing 
of ADR's on the NASDAQ, 
With prospective ratings 
averaging 18 for Attwoods’ 
Florida competitors, there 
could be many who fed that 
the shares, up lp at 211p, are > 
presently too modestly rated on I 
a prospective of 12. I 


By Eric Short 

Prudential Corporation, I 
Britain's largest life company, ; 
continued its expansion into the ! 
estate agency business. J 

Its subsidiary. Prudential : 
Property Services, has acquired 
the Guildford-based estate 
agency firm of Cubltt A West. 
No details have been given of 
the consideration, except tbat it 
will be in cash and shares 
worth £7 An, to be paid in two 
tranches on December 31 and 
June 30 next 

Cubiti A West has 25 
branches in Surrey, Sussex and 
Hampshire, concentrating on 
the upmarket house sector, 
with some 4,000 Skies completed 
in the past 12 months with a 
net value of £260m. it employs 
300 full and pact time staff. 


Baker Harris becomes first 
SE listed estate agent 

BY PAUL CHEESER1GHT, PROPERTY CORRESPONDENT 


LARGEST ESTATE AGENTS 

Brandies 

H a rnbres Countrywide 3tf 
Royal Life 311 

Black Horse 275 

Prudential 22S 

General Accident 141 


The estate agency sector is 
now becoming dominated by 
Various financial ' institutions — i 


Various financial fnstrfutians — 
clearing banks, merchant banks, 
building societies and even in- 
surance brokers as well as life 
companies. 

Pru was the first life company 
to move into this field over a 
year ago. Its aim ia to become 
a leading operator in the 
estate agency sector with a 
national network of offices by 
the end of next year. 

This latest acquisition 
strengthens Prudential Pro- 
perty’s coverage in the sooth 
of England — one of the most 
prosperous areas in the house 
market business. It now has 
some 225 branches in its drive 
for a 500 branch network. 


Baker Harris Saunders to- 
morrow becomes the first com- 
pany of commercial estate 
agents to seek a full Stock Ex- 
change listing when it offers for 
sale, at a minimum tender price 
of 150p a share, 2Am shares, or 
25 per cent of its equity. 

" The move emphasises the 
rapid changes sweeping through 
the profession in the wake of 
the decision last July by the 
Royal Institution of Chartered 
Surveyors to remove restrictions 
on outside investment in what, 
hitherto, had been partnerships. 

But tiie Baker Harris issue 
stands out from the trend of 
agencies forging links with in- 
surance companies and building 
societies. It is designed rather 
to give the company a capital 
injection so that It can expand 
off Its narrow geographical 
base, in the City of London 
where it is one of the pre- 
eminent agencies. 

Mr Jonathan Edwards, the 
managing director, yesterday 
stressed the continued indepen- 
dence of the company providing 
professional, services rattier 
than becoming involved in sel- 
ling CKLltH own account. 

It will always be our inten- 
tion to act as advisers, hot as 


principals,” he said. 

Other estate agencies, largely 
in the residential sector, have 
become caught up in the sale 
of broader services, including 
insurance. Indeed, Scottish Life. 
Tj»gai and General, Commercial 
Union and Norwich Union have 
just teame d up with Brown 
Shipley, the merchant bank, to 
provide a back-up -for estate 
agencies seeking to sell insur- 
in a uew company called 
Team Agencies. 

Baker Harris intends to main- 
tain its independence by selling 
just one quarter of the issued 
capital. But this will raise only 
£1.78m in new money, at the 
mlnlmnm tender price. Of the 
total, 1.49m are new shares, 
being sold by directors. 

Rowe and Pitman, the stock- 
brokers managing the issue by 
tender, selected this method of 
selling because of the lack of 
comparison available with other 
stocks on the market. 

Baker Harris Saunders earned 
£800.000 in pretax profits on 
turnover of £2.35m in the year 
to last ApriL 

Market capitalisation, assum- 
ing the tender- offer is success- 
ful ac toe minimum price, 
would be £15m. The prospectus 
will be published tomorrow. 


BOARD MEETINGS 


TODAY 

fritwhw - British Syphon Industries, 
Campari liranwttanM. Dnwk. -Jamas 
Finlay. MonumSM Oil and Gas, Mustsr- 
11 n, Nawbold srid Bunco. Austin Rasd, 
Rubsnrid, WH laics Systems. 


Finals: Canadian Ovsraaas Padcafling 
Indiistrtas. Naw Cantral Whwatsrsrsnd 
Arass, Photo-Ms intamationsl, Bavaga, 
P. W. TUorpa, Woacralnatar anti County 
Proportns. 

FUTURE DATES 

Interims: 

Aroraham International Nov 10 


AMngtofl Securtias - Oct 17 

Bnmntiakar Oct 16 

Comprohanalva Financial Ssrv Oct 17 
Edinburgh Invastraont Trust ... Oct 13 
Qotiirio IIVHtHinillHHItl*m (III Oct IS 

Hopkins ona Nov A 

London anti Norths m Oct 23 

Marita and Span c«r Oct 28 

Siiancnigltt Oct 21 

Top VMoa Oct 28 


Lylaa (S.) ....................... Oct 14 

Paachay Promn Oct 14 


I 



I 


at a 



shall be void. 


3. Subject tn the powritiow nf paragraph 2 above, all tenders wifl he ictwalllt 

4. The tender ofler win dose ax 330 pm ao Thonday, 16th October 1986. 

5. When a tender fa accented and result* is a ado, sctUemcm win be cfiixted between The Suck Exchange member firms concerned on Monday, 3fd 
November, 1986. 

6. Ben already holds 1 2^M5,000 Shares of Morgan Crucible (approwmoaiy 1 3 J per cent.) and will hoM 29.9 per cent if it reedves tbc maximum amount 
of Shares now being offered for. 




Proem** for TfsnWriog 

8. 


ider this affix at the maximum mice or a lower pice cm do m by 
K) stockbroker! by any means desHed. Tenders win be held by The 


Tenders by 
Rules udl 


iiona of The Stock Exchange. 


in scaled envelopes and lodged in accordance w&tteiupiuemcttoafllMi 


Fata* fatratfau of Beg 


9. BcJlrrgardsits present interesi in the ihitre capital oTMonpmCnKiblc Making tain a 

lo increase in interest ia a manner which confers ea all sfirebolden; of Morgan Crac 
should they choose » do so. on favourable temu. Zi Is no* BdTs present imenuoo i 
earita] of Moran Crucible for at lost three months and it has made no deriaoniu i 

in the cvaitoiany material change afdrcuinitinca in the nesG three months mcmai 
an offier on a re mmmenri H prnpn«-ii Tmwrial corporate tfansactm Of if a 

Ordinary shares of Manon Crucible. 


of Morgan Crac&k an equal opportunity to realise ,- '1, orpart, rithrir invwmem. 


party announces iu imentioc in make any offer or lender for 


Berkeley Ex 


NOTICE OF REDEMPTION 
To the Holders o£ 


In the first half of 1986 
Berkeley Exploration and Pro- 
duction ran into a loss of 
£1.68m, compared with a profit 
of £1.73m. 

Turnover fell by 33 per cent 
to £4J53m despite an increase of 
50 per cent in oil production. 
Average price obtained for the 
company’s North Sea crude was 
Just over £11 per barrel, com- 
pared to an average £23 in 
1985. 

The directors said if year end 
oil prices were at their present 
depressed level, and they con- 
sidered those prices were likely 
to be stable, then an additional 
revision of up to £7m might 


ENTE NAZIONALE mROCAKBURI 

E.N.L 

(National Hydrocarbons Authority) 

6%% Sinking Fond Debentures doe November 1, 1988 


^ . — — — — p f w ow vi uiv viSiMr'r A UUU IV 

Debentures of the above-described Issue, Morgan Guaranty Trust Company of New Yoi 
Fiscal Agent, has selected by lot for redemption on November 1, 1986 at the principal am 
^hereof 1500,000 principal amount of said Debentures, as follows: 

Ontetandmg Debentures of US- 91,000 Each of Pkefbc'W Bearing Seriri Numbers 
Ending in the Following Two Digits: 

• 07 22 38 41 63 65 97 


Alao Debenture of US. 91,000 Each of Prefix “M” 
Bearing fl»e Following Serial Numbers: 




reflect toe reduced economic 
value of the company's oil and 
gas interests. 

If such provision had been 
considered necessary at June 
SO, then shareholders' funds 
would have been reduced to 
some £14 1m. 


Petranol 

Mr Gilbert Perry, an ex- 
director of Petranol, the US 
oil company quoted In London 
who resigned shortly after the 
company announced details of 
a £6m rights issue and an 
acquisition of a private US oil 
company, said last night that 
he fully supported toe existing 
management 

He said that his decision to ■ 
resign was unconnected with 
PetranoVs expansion plans, and 1 
that he would vote with his 10 
per cent shareholding in favour 
of the proposals. 

Hie remarks follow an an- 
nouncement by Inoco, a fellow 
US oil company and shareholder 
in Petranol, that it would not 
be supporting the plans. 


of New York to London, Brussels. Paris or Frankfurt or the main office* of 
In A mster dam or the main, office of Kredietbank S.A. Luxem- 


for redemption should have attached all unmatured coupons aoourte- 
nant thereto. Coupons due November 1, 1986 should be dutac brd and collectecfto theusual 


manner. 

Fima and after November 1, 1986 interest shall cease to accrue on toe Debentures herein 
designated for redemption. 


September 30, 1986 


ENTE NAZIONALE IDROCARBURI 
By: MORGAN GUARANTY TRUST COMPANY 

OFIttV fOBK, Fiscal Agent 


NOTICE 


Deb “ tUW3 previously called for redemption have not yet been presented for 


DEBENTURES OF ILS. 31,000 EACH ' 

* 384 f£ 58 ?? 58 ? 8 } 3 g®j|j»iM 7 » 


X.G. INDEX 
FT for October 
1,252-1,258 (-2) 
Tel: 01-828 5699 


?* Compbanoe Act of 1983, we may be required to wito- 
States to certain b<E?ho fiul to 


cerflucate on or before toe date the securities are presented for payment. Those hoMers who 
are mruired to prav.de th^ correct taxpayer identi&atlon nipb« oS Internal Revenue 
Foot w-9 and whofeil to do so may also be subject to a penalty of*50. Please therefore 
the appropriate certification when presenting your securities for payment. provide 
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UK COMPANY NEWS 


Mecca’s share 
offer gives 
£102.5m value 


■T RKHARD TOMKMS 

Mecca Leisure, the bingo, 
dance and holiday group which 
wn b ought out by its suause* 
merit from the Grand Metro* 
PoMtan brewing and hotels con* 
cem for £95m last December, 
yesterday set the terms for the 
flotation which will. restore it 

«* an Independently-quoted 
company. 

Neatly 28m shares, represent- 
ing 34 per cent of the enlarged 
equity, are to be offered for 
sue at 135p a share, giving Che 
company a market capitalisa- 
tion of fUdSm. Samuel Mon- 
tagu, the merchant hank, Is 
spon so r in g the issue, and the 
s t o ckb r oker is Greemrell 

Moptii pi- 

Mecca said the main reason 
for the flotation was to hind the 
development of Its existing 
businesses and an expansion 
into new ones. AH the money to 
be raised through the offer for 
sale— about £33m net — would 
go into the company. 

Some of the existing share- 
holders who wanted to sell 
shares were matched with 
buyers privately in advance of 
the flotation, and 1.3m shares 
ch ang ed hands at ISSp. The 
four executive directors sold 
250,000 between them. 

Although Mecca’s flotation 
value does not greatly exceed 
the price which Grand Met 


received, those who supported 
the buy-out are set to show a 
SO per cent profit on their ! 
investment This is because 
only £41m worth of equity went 
into tbs buyout; the rest of the 
money was raised in loans, 

Mecca was founded more 
than 100 years ago a# a supplier ! 
of coffee grinding equipment 
and soon went into the caffes 
house Through cater- 

ing in dance bans for other : 
operators, it became involved 
in operettas dance h»h. 
and by the mid-1950s it was one 
of Britain’s i»a«wwg ~ smw> k»w 
operators. 

In 1961 Mecca became one of i 
Britain’s first co mmer cial, bingo 1 
operators, and betting shops 
and casinos followed. 1 t was 
taken over by Grand Met In 
1970, 

The p resen t management 
team, beaded by 45-year-old Mr 
Michael G nthri e. was appointed 
in 1979-90 and introduced a 
programme for selling-off of 
unprofitable activities and the 
spending of £57m on upgrading 
the rest. 

Pre-tax profits, which were 
£9flm in the year to September 
1981, fell back to £2.7m in 
1982 but bad climbed back to 
SAn by last year. For the 
year ending last month, Me c ca 
Is forecasting £75in, putting 
the shares on an historic price/ 
earnings multiple of 8. 


Ocean Transport rejects 
Mr Brierley’s 225p offer 


BY TERM POVXY 

Ocean Transport & Trading 
(OT ft T) yesterday issued a 
formal rejection of Mr Ron 
Brierley*s 225p a share bid 
for the 90 per cent of the Ship- 
ping, fuel distribution, freight 
forwarding and trading com- 
pany, the New Zealander does 
not already own. The bid values 
OT ft T at £258m. 

Mr Bill Menries-Wflson, 
OT ft T*s ^hull-maw , aaky share- 
holders to “be under no fflaitans 
about t he r eal motives" for the 
bid. . IEP (UK), a Briedey 
vehicle, “recognised that our 
strategy has transformed Ocean, 
but wish to deprive yon of our 
future growth.” 

“Your company's current 
trading performance is strong 
and we will be recommending 


a higher level of dividend for 
UfcsFadds Mr Menriee-Wilson. 

Mr Ross Martin of IEP said 
last night that with 10.6 per 
cent of OT & T. the Brieriey 
group considered itself a major 
shareholder and was “con- 
cerned that OT ft T may not 
live up to the promises im- 
plicit in the defence document-” 

OT and T, which is being 
advised by S. G. Warburg, has 
seen its shares stay above the 
offer level since IEP first made 
clear its intention to bid. T.md- 
night OT and Ts Shares dosed 
unchanged at 232p. 

• Horizon T ravel yesterday 
announced that IEP Securities, 
another Brieriey vehicle, now 
holds 8-S5m shares or 16.7 per 
cent of its issued equity.- 


Tea time 
raid on 
Standard 
Chartered 

AN UNKNOWN bidder 
bought 2 per of the 
shares of Standard Chartered, 
tiie UK-based worldwide bank- 
ing group, in a tea-time raid 
yesterday on the London Stock 
Exchange. Stock-jobbers bo 
tieved that the bidder was lfr 
Robert Holmes a Court, the 
Australian financier, who 
holds 7J8 per cent of Stan- 
dard’s shares. 

He was one of a grasp of 
Far Eastern investors who 
bought large stakes fat the 
bank earlier tide year to help 
it fight off the hostile Md by 
Lloyds Bank. 

The other major i nvestors 
involved were Sir TnaXong 
Fao. the Manx v«"» Th iitItkitt i 
man, whose family bold 14 3 
per cent of Standard Chart- 
ered, and Mr Tan Sri Khoo 
Teds Post, who has just 
under 5 percent. 

Yesterday's raid began at 
about 4 pm when Howe and 
y» w Hm stork- 

broker, began buying if 740p. 
The firm declined to name 
the Udder last night, but said 
that it had satisfied its de- 
mand for fh» Hw. Mag . 

Standard Chartered bad no 
detailed comment to make on 
tiie move last night. But It 
said It believed Mr Holmes a 
Court would have bad to noti- 
fy tiie company first if be 
to increase Ids stake. 
Standard's shares closed 41p 
up yesterday at 744p. 

Yirani raises stake 
in Control Securities 

Mr Nassra Yirani. has 
increased Iris stake in Con- 
trol Securities, the property 
Investment and *«Hiq group 
where be is chairman, from 
36 per cent to 47.8 pe r cot. 

Viral Group (UK), the 
private hotel and p rope rty 
business which he 
bought 7.05m stares in 
Control on October 2, and a 
farther 178455 last Monday, 
riving It a total stake of 
2046m shares 
Bnt Mr VIraui also has a 
beneficial interest in Zrivm 
Anriak which owns 9m shares 
taking bis total Interest to 
2946m shares or 474 per cent 
Two other Control direc- 
tors, Mr n. SotonU and Mr 
R. Faxnur, have also each 
bought 20409 sham 


e Davy launches £17m 

j agreed bid for Monk 

•j BY N0UU TAJT 

HI Davy Corpontitm, the pro- unchanged and tiie Kook name 

cess plant contractor, is launch- wiR be preserved. Mr IL 
bidder tag a £16.6m agreed bid for A. Coachman, and 

t of the Monk, the building and dvff managing director of Monk, wfll 
Chartered, engineering group in which it join the Davy board end its 
ride bank- has held a long-standing 284 executive committee, 
time raid per cent stake. Honk, which is fr*”* 1 in 

don Stock Davy is offering 15S» for Cheshire and is heavily slanted 
ibbere bo- earix Monk share — with a loon towards public sector woxk, 
er was M* note altern ati v e — to be paid out reported a sharp profits plunge 
louit, the of Davy's cash resources. three months ago— tbs pretax 
er, who Directors of Mode have said total for 1085-86 tell from 
; of Stan- they will accept the offer in £1^4m to £45400. The squeeze 
respect of their own bolding — on Government spending and 
grasp of a pp ro ximately 04 per cent of competitive pressure on 
tore who the total equity -end yesterday margins were Analysts 

* In the Davy's brokers bought a further predict a recovery to around 
ar to help 275,000 shares at the bid price, £L5m in the current trading 
He Md by the company's current period. 

. stake to 324 per cent. Monk However, Monk has bung on 

tareijtore shares closed just out of their to its large cash pile, which the 
Yne- Kong reach, at 154p, up 35 on the last balance sheet put at 28.4m. 

day. and the Davy offer price is only 

“““f Davy says that if the offer is a touch over the net asset back- 
n mrt- successful, the organisational tag of I49p for each 
® ri structure of Monk will remain share, 

nas just 

ii»g— at 

£r«£! Rockwood pays £2m for 
Jt^ss security consultancy 

d ®‘ BY CHARLES BATCHELOR 

A had no Rockwood Holdings, the com- December. 

»riso eta ponents distribution company . This deal represents the first 
L reit it formerly known as HB Elec- adage of acquisition programme 
tronic Components, yesterday announced when Mr Forrest and 

d to non- 1 mum need its first acquisition his associates bought per 

st if he since a new management team cent of Rockwood in July, It also 

Ms stake, came into the company in July, tidies up Mr Forrest's business 

osed 41p Rockwood, which is now interests and removes a poten- 

beaded by Mr Tom Forrest, the tial conflict of interest between 





HOLT LLOYD 

International pic 


INTERIM RESULTS 

(Unaudited) 


GROUP SALES 

UK Automotive 
Overseas and Export 

Food* 


GROUP TRADING PROFIT 
Interest Payable 
GROUP PROFIT BEFORE TAX 
Taxation 

GROUP PROFIT AFTER TAX 
Minority Interests 

PROFIT ATTRIBUTABLE TO MEMBERS 
EARNINGS PER SHARE 
DIVIDENDS PER SHARE 
■Disposed of in July 1966 


28 weeks to 
139.86 
- £000 

12335 

31,749 

44,684 

44^84 

4,178 

■ (625) 
3,563 
ftOO) 
2,063 
(TO 
1^84 
4.16p 
ZOOp 


28 weeks to 
14.965 
£000 

12,635 

27.010 

39,645 

1,630 

41,275 

3,706 

-L606) 

3,100 

(1.391) 

- 1,709 
(134) 

1,575 

3.48p 

1.65p 


52 worts to 
13.66 
£000 

24^73 
55,264 
80,137 
Z929 
83,066 , 
7,710 

(1.192) 

6^18 

<2,925) 

3.593 

(394) 

3.199 

7.1DP 

4.00p 


former managing director of bis holdings in Rockwood uid 
Security Centres Hnitiiwg *, is DSH. 

paying £2J8m for Defence Rockwood also announced an 
Systems HoMta gg, a security increase in its pre-tax profit to 
consultancy. Payment will be £42,000 in the first halfof 1986 
made in shares priced at 70p from £30.000, on turnover which 
each. Rockwood s share rose tell to Q*im from The 

ffp to 71ta yesterday. interim dividend la omitted 

DSETs main aharehrtdere ere (04p). 

Automated Security Wnitiinga, — ■ 
the electronic security group, 
with about 66 per cem, Mr 
F o rrest, with 114 per cent, and 
Mr Alastalr Morrison, DSN’S 1 
founder, also with 114 per 
cent. 

DSH supplies staff to train 
security personnel, guards to 
protect people and inatallaHnag 
and also designs security 
systems. Its operations are cur- 
rently centred in the Middle 
I East and Africa. 

DSH made a pro- and after 

! tax profit of £72,000 In the six ■BHMBffflBH 
months ended May 1986 and 
expects to make at least £160,000 
in the 13 months 


Points from the Chairman’s Statement 

• Profits up 15% In ine with expectations 

• Earnings per share up 19% 

•Interim dvidend increased by 21 % to 2p per share 

• Board confident of significant improvement in earnings for fuH year 

Holt Uoyd International pic 

Lloyds House, Alderiey Road, Wilmsloys Cheshire SK91QT. 


Anglo American 
Investment Trust Limited 


Tibbett & Britten rises 
39% as margins Improve 


(incorporated in the Republic of South Africa) 


Registration No. 05 08081 06 


Interim report and dividend 


The unaudited results for the six months ended September 30 1986 and abridged balance sheet of the company are as follows: 


Thbannounoemtintappeorsas 
a matter of record only 

August 1986 




Maccess Limited, shortly to be renamed Moccess 
Group Limtted, has been acquired by rls management 
and institutional investors^ ibr approximately 

£10*5m 

The management have been joined fcy the following 
institutional investors in subscribing forthe issued 
share capital- 

Charterhouse Development Limited 
Charterhouse Development Capital Fund Limited 
Gticorp Vfenture Capital Limited 
Muuay\fentures PLC 
Rothschild Ventures Limited 

Banking facilities have been presided by 
Standard Chartered Bank 

' • 

The syndicate leaders were 

Charterhouse Development Citicorp Venture 
Limited Capital Limited 

Maeress bthe UPCs fargHst chain of automoBrecsrii ondcanywhoiesdea. 


TOE "SHELL* TRANSPORT AND 
TRADING COMPANY: PUBLIC 
LIMITED COMPANY' 


TfhbeCt ft Britten Group, tiie 
specialist clothing transport con- 
cern which has dose links with 
Marks and Spencer, revealed a 
39 per cent rise in 1986 interim 
profits — its flnt set of figures 
since it came to the m a rke t in 
July. 

The company also reaffirmed 
that its prospectus forecast of 
fun year profits of not less than 
£3.25m -would be met. 

Pre-tax profits for the six 
months to June 28 rose from 
£913.000 to £l47m, on turnover 
only 3 per cent ahead at £154m 
(£15 36m). Poor early summer 
weather affected the retail trade, 
but Tfbbett*s margins improved 
substantially because of cost 


containment and- interest In- 1 
come from net cash balances. 

Because of the short time since 
its flotation (the offer was 12.4 
times oversubscribed). Tibbett 
is not paying an interim divi- 
dend — a final of not less than 
24p Is forecast Stated first- 
half ea r nings per 5p share rose 
from S-lp to S.8p after tax of 
£460,000 (£236400). 

Last month, Tibbett an- 
nounced that it was to acquire 
from Elida Gibbs, Unilever’s 
toiletries subsidiary, its national 
distribution centre at Whltwood, 
near Leeds, in West Yorkshire. 

Consideration Is £4d»5m in 
cash, 


Income statement 


Dividends from listed associated 

company . . ........................... 

Dividends from unlisted Investments 
Interest earned 


Administration and other exp ens e s 


DIVIDENDS ANNOUNCED 





Date 

Corre- 

Total 

Total 


Current 

of sponding 

for 

last 


payment payment 

div. 

year 

year 

Attwoods 


3.75 

Jan 30 

3 

5 

4 

Britannia Security 

W-4 

*0 JO 

— 

0.75 

1~5 

L25 

A. Brawn 


1 

— 

— 

1 

_ 

Grampian Holdings tnt 

L5 

Nov 7 

133* 

— 

4* 

Greenbank 

..int 

0.9 

Oct 16 

0 B 

— 

2.4 

Higgs and Bill 

.Jnt 

5.5 

’ Nov 28 

5 

— 

13.6 

Holt Uoyd 

..tat 

2 

Mar 2 

1.65 

— 

4 

Jobaaton Group . 

.Jnt 

13 

Dec 15 

2.25 

— 

75 

Join Hnmden 


2.6 

Nov 28 

235 

5 

4.5 

Rockwood 

.Jnt 

nil 

— 

0.5 

— w 

0.5 

Sflkolene Lobs — 

..tat 

3 

Jan 5 

3 

— 

6 

Splrox-Sareo 

.Jnt 

US 

Dec 5 

LS 


5l3 

Sanderson Murray 


4JS 

Nov 18 

4 

4J> 

4 

Triplevest 

..tat 

6.57 

Oct 31 

5.09 

— . 

11.07 

TSW 

«„ f 

141 

Decs 

115 

2.05 

1.7 

Dividends shown in pence per share net except where otherwise 

stated. * Equivalent after allowing for scrip issue, t On capital 

Increased by rights and/or acquisition 

issues. 

tUSM stock. 


Net Income before ta x atio n H 
Taxation n,— 


Net Income after ties 
Preference dividends 


A t tri b utabl e earnings 

Retained earnings of associated 

Equity a c m u a t e d earnings 
Share of associated company's 
extraordinary lean 


Holders of the undermentioned Share Warrants to Bearer in 
the Company are reminded that, after surrender of coupon 
No. 175 for payment'trf the interim dividend for 1986, the cou- 
pons on such Warrants win be exhausted. 

The Share Warrants in question aro:- 
Share Warrants of 20 shares each, numbered 1 to 447500 
Share Warrants of 80 shares each, numbered 1 to 29X250 
NOTICE IS HER&V GIVEN that the taking relating to the 
above-mentioned Share Warrants should now be surrendered 
to be exchanged for new coupon sheets. Particulars of the talons 
should be entered on fisting forms, copies of which should be 
obtained from Uoyd* Bank PMtaghdrerb Department, Issue 
Section. f» B iah o pe g H te, London, EC2N 3LB. until whom the 
competed forms, accompanied by the talons, should be lodged. 

The fisting forms must be completed and signed by the 
Depositary, and subjeettothe Bating forms and te tons befog in 
order, the new coupon sheets w9 be issued. The new coupon 
sheets in respect ctf talons received by post wifi be despatched 
by unreototered post to ther Depositary concerned at n» own 
risk. Neither Lloyds Bank Pte nor the Company wifi accept 
responsibility for loss in the post. 

No takmwffl be accepted unles* accompanied by a 1st- 
fisfl foam duly completed am signed 

Sbefi Centre, D- W. CHESTERMAN 

London, 5E17NA. Company Secretary 

9th October, 1966 


§ Unquoted stock. V Increased to reduce disparity. 

She arson Lehman Brothers , 
Holdings Inc- - 

(JaaaponudKDdaam) x 

U^. $300,000,000 

Floating Rate Notes Due October 1996 

For the three months 
8th October, 1986 to 8th January, 1987 
the Notes will carry an interest rate of 6-0375 per 
cent per annum and interest payable on the 
relevant interest payment date 8th January, 1987 will 
amount to U.S. $154-29 par U.S. $10,000 Note. 


m 54-29 par U.S. $10,000 Note. 


By Morgan Guaranty Trust Company of NawYbric, London 
Agent Bank 


Can Europe 
catch up? 

A bound reprint of a series of articles “ Can Europe 
catch up?" and “Towards a Free Trade community*— 
previously published in the Financial Times (taring 
1985— 4s now available price £195 Including postage 
and parting. 

To place pour order pious send a cheque (payable to 
Financial Times Ltd .) to 

Publicity prartment 
Bracken Boose, 19 Cannon Street 
Leaden. EC4P4BY 


Ordinary dividends 

Itetrtwd eemlngs , 

Transfer to non-dbcribittable 


Unappropriated eerninxs, 

March 31 1964 5JD 4A 4 A 

Unappropriated earnings, 

September JO 19M S3 5.1 5.0 

Eamfogs per enfinery s h ar e c e n to 

Attributable earnings 245 183 812 

Equity accounted earnings 1 405 999 3 097 

Wridends per onfinary there rants 

Interim 240 180 180 

Final .... — — 630 

Comment 

The company's major asset Is Its 2729 per cent Investment in De 
Been ConsoOdeted Mines Limited (De Beers), and the following 
Information was included in that company’s interim report for the 
half-year ended June 30 1988 which was published on August 20 1986. 

Sue Six 

mo n t hs months Year 
ended ended ended 
304.86 30AA5 31.12*5 

Earnings per deferred share before 
extraordinary hemt- cent s 


She 

Sbc 


months 

months 

Year 

ended 

ended 

ended 

30.9ns 

30.955 

31536 

Kn 

Rm 

Rm 

19A 

14^ 

54 j0 

57 

4J0 

28.1 

02 

05 

13 

255 

193 

83.1 

on 

06 

1.1 

24.7 

183 

820 

0.1 

03 

05 

245 

18 A 

815 

0.1 

C.1 

03 

245 

183 

813 

1160 

8U 

2285 

1405 

99.9 

3093 

13.1 

<163) 

073) 

127/* 

835 

2925 

24.0 

183 

8IO 

103.4 

655 

2115 

1025 

653 

2113 

^5 

03 

03 

5JD 

43 

40 

55 

5.1 

5.0 

245 

183 

812 

1405 

999 

3097 

240 

180 

180 


— 

630 


Balance sheet 


Capital 

Him flitrihnuMo reserve 
D istributa ble reserves __ 


Represented by: 

Investment In a ssocia t ed 

company— listed ... — 

Other Investments— unlisted 


Current assets 
Debtors ...w.... 

Holding company; 

Loan at call— Anglo American 
Corporation of South Africa 
Limited 


Ac 

At 

Ac 

30.906 

30.955 

31306 

Rm 

Rm 

Rm 

I0O 

I0O 

105 

10170 

768.8 

9140 

80.4 

79.9 

790 

1 1080 

8587 

10045 

,r ”~ 


’ 

1094.1 

8453 

9913 

115 

115 

115 

1 1053 

8560 

10020 



Current IfrtlBtiw 
Shareholders for dividend 
Creditors — — 


Net current assets — 23 

1 I OSD 

Market value of investment in 

listed associated company — R ra ... 3 068.8 

Number of ordinary shares 

in issue (000) 10000 




Attributable earnings 

73 

54 

180 

Equity accounted earnings 

118 

98 

288 

Dividends per deferred share— cents 

Interim — - — 

20 

15 

15 

Final 

— 

— 

40 


Salt* of diamonds by the Centra! Selling Organisation for the period 
January I to June 30 1986 were USSI 214 million (R27I0 million), 
compared with US$837 million (HI 676 million) during the correspond- 
ing period In 1965 and US5986 million (R23S1 million) daring the 
second half of that year. As stated in the De Beers interim report 
a price intreese of 75 per cent became effective in May and Indication* 
are tint the positive trend in diamond rales wifi continue In the 
second half of 1986. 

For and on behalf of the board 


J. Ogihrie Thompson I 

G. WJL Reify J o\naon 


Net asset value (after 
providing for dividend)— 

cents per share 32498 13294 24433 

Interim dividend 

On October 8 1986 ordinary dividend No. 93 of 240 cents per 
ordinary share (1985: 180 cents) being the interim dividend for 
the year ending March 31 1987 was declared payable on Tuesday 
December 2 1986 to shareholders registered in the books of the 
company at the dose of business on Friday October 24 1986. 

The ordinary share transfer registers and the ordinary section of the 
register of members will be closed from Saturday October 25 to 
Saturday November 8 1986, both days indusive, and warrants will 
be posted from the Johannesburg and the United Kingdom offices 
of the transfer secrerariec on or about Monday December 1 1986. 
Registered shareholders paid from the United Kingdom will receive 
the United Kingdom currency equivalent on Monday October 27 
1986 of the rand value of their dividends (lest appropriate taxes). 
Any such shareholders may, however, elect to be paid in South 
African currency, provided that any such request is received at 
the offices of the company's transfer secretaries In Johannesburg 
or in the United Kingdom on or before Friday October 24 1986. 

The effective rate of non-resident shareholders' tax is 14.8795 per cent. 

The dividend Is payable subject to conditions which can be inspected 
at the Head and London offices of the company end alio at the 
offices of the company's transfer secretaries. Consolidated Share 
Registrars Limited, 1st Root, Edura. 40 Commissioner Street. Johan- 
nesburg 2001 (P.O. Box 61051, Marshalltown 2107) and Hill Samuel 
Registrars Limited, 6 Greencoat Place, London SWIP I PL 

By order of the board 

ANGLO AMERICAN CORPORATION OF SOUTH AFRICA LIMITED 

Secretaries 
par T. S, Johnson 
Divisional Secretary 

Head Office; London Office: 

44 Main Street 40 Hotbom Viaduct 

Johannesburg 2001 London ECIP |AJ 

October 9, 1986 
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ICN Pharmaceuticals, Inc. 

Sate* Detain USA) 

US$75,000,000 

6% per cent Subordinated Convertible Bonds Due 2001 
Issue Price 100 per cent 

Interest is payable semi-annually commencing 30th April 1987 


The Mowing lave speed to subscribe cr procure subscAen for ths above Bondn- 

J. Henry SchrodarWagg& Co. Limited PaineWebber International Capital Inc. 

lioiniee Inter na tional Lfanited Shearson Lehman Brothers Inter na tio na l, Inc. 

Badw Securities (U.IC) Inc. Bank Gut zwiBer, Kig z, | Bjaigenar 

Banque Paribas Capital Markets Umlled Dahva Europe Limited 

KMnwort Benson Limited 


Appfcaflon has been m at te lolha Pound onto Stock B ceha ngefar d ie Bend s la be atWB^ta fie OBaai list 

LMInBPSrtiaSiswMnalP the Bonds aro nefa fcl o h the EtdalSWIdkaiaBivfa— and maybe ohlafcwd duinauwal burin— • 
‘ “■ " soffhe 8tock Bccftaogo and up lo and 


hous up Id and Mudw 13tfi Oetotoa; 1986 tan to Company Announcements Office oil 

lnc*ii*»g23rdOc«bBci 1988 fcoim- 


J.Hanry Schroder Wbgg& Co. Lknfted, 
ItoChNpsMa, 

London EC2V 60S 


WtOefotm.wea 


CWbank,NJL, 
Citibank House, 
336 Strand, ' 
London WC2R1HB 


O iee nw efl M ontagu a Company; 


B ree d Street, 
London EC4M 90. 


NOTICE TO HOLDERS OF 

BEATRICE FOODS OVERSEAS FINANCE N.V. 

4%% Convertible Subordinated Cnuaattrd Debentures Due 3993 
Convertible on and after April 3. 1974 intoCommon Sock of. and GiannUd i 


Subordinated Basis as to J 


i Companies, Inc. 


amended as o( April 
■cries of debentures 


Pursuant to sections H04 and H06 of the Indenture dated as of August 1, 1973* and 
16, 1986 and as of April 17, 1986 (the “Indentured gov erni n g the above-r efe re n ced 
(die 'Debentures'), notice is he r eby given that e ff ecti v e Augmt 1, 1986, BQ Hok 

Delaware corporation ('Parent 1 *), exeroaed Ha election under t h e terms of teCuma 

: each share of ftuent Preferred Stock 1 _ 

! Debentures Due 2002 of Int e nt (the 
... sued pursuant to the Indenture dated m 

_ . . b National Bank, at Trustee. The Parent Preferred 

Stock was initially issued pursuant to the team of the merger (the “Merger") of BQ Merger Corpora- 
tion, a Delaware corporation and an indirect aubridiary of Patent, with and mtoBeatznGaa 
Inc, a Delaware corporation (the “Company"). As of April 17, 1986. the effective rime of the 
each share of common stock, without par value, of the Company (the "Shares") issued and 

Immediately prior to lire affartlvenaia nf the Hilamai (oilier than (a) Shares which ware. 

outstanding immediately prior to the effective time of the Me r ger and owned by Parent or any di rec t or 

(b) Shares held by any holder who had perfected d is s en t er 's rights under the Delaware General 
Corpora bon Law) was cancelledand extin gulalred and ounVeit ed into the ri gh t to re criui (1)840 hl<iah» 

without any interest thereon, and (ii) WJ 2 
Preferred ' 


Parent 1 


i of a validly issued, fuBy paid and i 
I Stock with a liquidation pr eference of S2S per share. 


As a consequence ofParent|s election to exc hang e Parent Pref erred Stock far Exchar^g De t en t lu es. 


effective August 1. 1986, the holder of each SI ,000 principal amount of Drimturesl 


right d 


<lurmg 

amount 


theperiod such Debentures are convertible under the terms of the Indenture, to convert audi i 
of Debentures into (i) $439.56 principal amount of Exchange Debentures and (if) $j,75824cwti, without 
any interest thereon. Hie Convers i on Rate (as deflried in the Indenture) with respect to eadtSUXX) of 
Debentures b 43.956. 

Any que sti ons regarding the conversion of Debentures should be directed to: 

Me Michael Quane 

cto B e atric e Companies, Inc. 

2 North LaSalle Street 25th Hoar 
Chicago, Biinocs 60602 

BEATRICE FOODS OVERSEAS FINANCE N.V. 


NOTICE TO HOLDERS OF 

BEATRICE FOODS OVERSEAS FINANCE N.V. 

6Y*% Convertible Subordinated Guaranteed Debentures Due 3991 
Convertible on and after March 1, 1972 Into Common Stock of, and Guaranteed on a 

Subordinated Basis as to f 

Fond by Beatrice Companies, Inc. 

Pursuant to sections 1204 and 1206 of the Indenture dated as of August 1, 1971. and amended aa of Aprfl 

16. 1986 and as of April 17, 1986 (the "Indenture"), govern in g the above re fer emed series of debenture* 

(the 'Debentures"), notice is hereby pven that effective August 1, 1986, BdHotfngs Corporation, a 
Delaware corporation ("Parent"), exercised its election under the terms of its Cumulative Exchangeable 
" ' — -* ' ■ ” ■ ! each stive of Parent Preferred Stock for £S 


Stock was initially issued pursuant to the terms of the merger (the "Merger") of BCT Merger Corpora- 

Hon, a Delaware corporation and an indirect subsidiary of Parent, with and into BeotriceCom 
Inc., a Delaware corporation (the “Company"). As of April 17. 1986, the effective tune of the I 
each share of common stock, without par value, of iheCompany (the "Shares") issued and outst 

immediately prior to the effectiveness of rite Merger (other than (a) Shares whkh were issued ; 

outstanding immediate ly prior to the effective time of the Metger and owned by farent or ary direct or 
indirect subsidiary of Parent, or which were held in the treasury of the Company or its subsidiaries and 
(b) Shares held by any holder who had perfected dissenter's rights under tire Delaware General 


it any interest ttiereon, and (rij 10/25 of a validly issued, fuBy paid and nonassessable store of 
Parent P re f erred Stock with a liquidation preference of S25 per stare. 

As a consequence of Parent's e le ction to exchange Parent P refe r red Stock for Exchange Debentures, 
effective August L 1986, the holder of each 51, 000 principal amount of Debentures has toe right, durtag 
theperiod such Debentures are convertible under the terms of the Indenture, to convert sudi amount 
of Debentures into (i) $437. 16 principal amount of Exchange Debentures and (8) SL748.64 cash, without 
any interest thereon. The Co n version Rate (as defined m the Indenture) with respect to each $LOOO 
principal amount of Debentures is 43.716. 

Any questions regarding the conversion of Debentures should be d i rected toe 
Me Michael Quane 
c/o. Beatrice Co mp ani es . Inc. 

•Be Street, 25th Float 


2 North LaSaOe 
Chicago. Uttnois 60602 


BEATRICE FOODS OVERSEAS FINANCE NV. 


NOTICE TO HOLDERS OF 

BEATRICE FOODS OVERSEAS FINANCE N.V. 

7Yt% Convertible Subordinated Guaranteed Debentures Doe 1990 
Converti ble — — 1 -<«— *ftTrrlr -rtf unit rin r an l oai f ns ■ 
Subordinated Basis as to Payment of Prindi ' ~~ 

Fund by Beatrice Companies, Inc. 

Pursuant to sections 1204 and 1206 of the Indenture da ted as of November 1, 1970, and amended as of 

April 16, 1966 andas of Aprfl 17, 1986 (the 'Indenture"), go ve rn ing the above-referenced errff of 


red Stock for 525 principal amount of 15.25% Junior Subordinated Exchange Due 2002 of 

Parent (the 'Exchange Debentures") which Exchange Debentures were issued pursuant to the inden- 
tore dated as of July 1, 1986 between Parent and The Connecticut National Bank, as trustee. The fbrent 



kilaiy o( Parent, cr which were held in the treasury af tto Company or its 
heUfby any holder who hadperfected dissenter's right* uraJer thcDetaware 

was canceled and extinguished and converted Into the ririit to receive (!) 


anv direct or indirect subsidlar 
subsidiaries and (b) Shares held 

General Corporation Law) was cancelled and extinguished ; 

S40 in cash, without any interest thereon, and (H) 10/25 of a vaUdly issued, fully pfal 4 
share of Parent Pi efe i fe d Stock with a liquidation p r e f e r ence of $25 per share. 

As a consequence of Patent's e l ection to exchange Parent P referred Stack for J 



of Debentures into (i)S571. 42 principal amount of Exchange Debentoresand(US%2fl&i42aah. without 
any interest the re on. The Conversion Rate (as defined ffi the Indenture) with respect to cadi SLOOO 
principal amount of Debentures is 57.142. 

Any questions regarding the conversion of Debentures should be directed to: 


Me Michael Quane 
c/o Beatrice Companies, Inc 
2 North LaSHBe Street 25th Floor 
Chicago, Illinois 60U2 
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Holt Lloyd accelerates 
to 15% profit growth 


BY AUCC RAWSTHORN 

Holt Lloyd, tha car care pro- 
ducts and speciality, chemicals 
group, yesterday announced a 
15 per cent increase in protax 
profits to £3.55m for its first 
half, despite relatively sluggish 
sales in Europe in the opening 
weeks. 

“ In the first few weeks of the 
the first half we were cautious 
about the prospects for the 
interim period but as things 
have turned out, we are very 
pleased with oar progress in 
almost e ve ry market” said Mr 
Tom Heywood, the company’s 
chai r™"" 

Chiefly due to adverse 
weather conditions Hold Lloyd’s 
sales of car care products in the 
UK were relatively static, in* 
creasing mai-gfrmHy to FI 2 Mm 
(£12. 63m). 

Overseas and export sales 
were more buoyant, however, 
rising to £3L75m (£27.01m). 
Growth was particularly strong 
in France and West Germany 
and Holt Lloyd recovered 
ground in Canada, where it 
implemented a restructuring 
programme last year. 

New Zealand was a difficult 
market, however, in which the 
problem of adverse currency 
was compounded by a change 
in wholesaling activities. . 


HOLT LLOYD 



In past year’s Holt Lloyd suf- 
fered from exposure to adverse 
currencies; overseas sales 
account for 70 per cent of turn- 
over. In the first half currencies 
had only a negligible effect, 
however, and if sterling con- 
tinues to slide Mr Heywood 
anticipates a slight benefit in 
the full year. 


Operating profits rose to 
£4J8m (£S.71m) in the 28 weeks 
to September 13. Earnings per 
share increased to 4J.6p (3.48p) 

• comment . 

For years Holt Lloyd's perform- 
ance has been victim of ‘the 
vagaries of e xch a ng e rates 1 
Conventional wisdom had it that 
the company would beef up its 
domestic activities in, order to 
counter this. Yet the company 
has opted for the opposite route. 

The domestic market is 

approaching saturation, so Holt 
lAoyd has set its sights overseas 
for growth. It will rely an a 
broader spread of International' 
markets e«ifl , possibly, a change 
in accountant tactics to average 
yearly exchange rates for pro- 
tection. After two years of 
costly and complex' restructur- 
ing tiie Canadian speciality 
chemicals concern, Kert, is now 
poised . for more dynamic 
growth. Once this is achieved 
Holt Lloyd may finally convince 
the City of the logic of its move 
to the chemicals sector. Until 
then with projected profits of 
£7-2m the prospective p/e of 11, 
on yesterday’s share price up 4p 
to 94p, still hovers in the 
twilight zone between 
industrials and chemicals. 


Ambitious expansion plans for 
new Walker Greenbank group 


BY PHILIP COG GAN 

C & W Walker Holdings, the 
engineering company which 
was reversed into by Multiple 
Industries Group in January, 
and Which merged with Green- 
bank Group only last month, 
announced botfa its and Green- 
bank’s interim figures yester* 
day. The new company will be 
known as Walker Greenbank. 

Pre-tax profits at C A W 
Walker were up 150 per cent at 
£631,000 (£250.000), after in- 
terest payable of £127,000 
(£252,000). Turnover was up to 
£7.2m from £8.4m. The tax 
charge was £158,000 (£55400) 
and fully diluted earnings per 
share were 2.01p (I.12p. 

Greenback's pretax profits 
were £587,000 (£506,000) on a 
turnover of £10. 06m (£6. 41m). 
After a tax charge of £182,0(10 
(088^00), Greenback’s earn- 
ings per dbare were 1.41p 

(L26p). 

Sir Anthony JoUiffe, chair- 
man, a former Lord Mayor of 
"London, has ambitious plana 
for the group, aiming for turn- 
over of £200m within three 
years. With his partner, Mr 
John Plther, Sir Anthony 
founded Multiple Industries 
group In 1988, by adding Gantry 
Railing and Ahair to companies 
from Mr Pither's Watford 
Metal Industry Group. 

They decided egahntf joining 
the Unlisted Securities Market 
and instead reversed into CAW 


Walker 1 , an engineering com- 
pany which had not paid a divi- 
dend since I960. 

September's merger with 
Greenbank created a new 
group with a market capitalisa- 
tion of EfSm. The two com- 
panies had reflated interests in 
both filter technology and in 
lift systems. For Walker, the 
merger greatly strengthened 
its balance sheet, reducing the 

S uing from 122 per cent to 
i current 41 per cent 
The new group has been re- 
organised into six divisions: en- 
■ vironmentaL which includes 
water and air treatment; special 

handling; which Supplies lifts 

for military and retailing uses;. 
subcontract engineering; which 
includes much of ffrp old C & W 
Walker business; materials 
engineering; special purchase 
machin ery, where the company 
sees a bright future for its 
wedding machines subsidiary; 
consumer products, which at the 
m Demerit consists only of McKen- 
drick & Wane, the carpet 
management company. Con- 
sumer ’ products is Walker 
Greenbank’s primary target area 
for expansion. 

At the moment. Sir Anthony 
has several companies in his 
sights for acquisition although 
his aim is to build up the group 
through agreed, rather than 
hostile, bids. In the long term, 
be would like to btrikl up an 


Dataserv advances 34% 
despite expansion costs 


Dataserv, the Londo n-lis ted 
international computer services 
company, raised pre-tax earn- 
ings by 34 per cent from $L65m 
to 32 . 21 m (£L54m) for the first 
half of 1985. 

The company, which has been 
■apidly expanding its computer 
maintenance, increased grass 
revenues from 361.41m to 
385.Q2m. Net earnings, after a 
hill tax provision of 30.92m 
'30.65m) Increased by 29 per 
Tent from 31m to 3L29m. . 

The interim dividend, payable 
m shares outstanding prior to 
"he recent rights issue, has been 
'ncreased from 6 cents to 7.5. 
•jents. 

The company said it was con- 
3 dent that results for the year 
is a whole would be satisfac- 
tory. Last year’s pre-tax earn- 
ings totalled 33.51m. 

Initial costs of Dataserv’s sus- 
tained and rapid expansion in 
computer maintenance had bad 
jome Impact on first-half profits, 
’nut the division had still pro- 
laced earnings in line with 
expectations. Interim results 
for the maintenance group rep- 
resented over 60 per cent of 

consolidated pre-tax earnings. 

Maintenance c o ntract s 

already in operation had pro- 
duced the profits anticipated, 
while valuable new contracts 


were started in the first half 
which would begin to contribute 
to profits during the latter 
months of 1988. 

• comment 

Dataserv has been through an 
almost frenetic bout of fund- 
raising and acquisitions in an 
attempt to have itself re-rated 
as a computer maintenance 
rather than a leasing stock, but 
thet results are taking longer to 
come through than it wishes. 

On the trading front, the 
maintenance side of the busi- 
ness has been jacked up to the 
point where it now provides 
about 60 per cent of profits — 
a dramatic upsurge, but one 
which has to be seen against 
uninspiring performances from 
the parts operations and the 
leaning side itself. The costs of 
4 >v pft rifling the maintenance 
group so quickly have presum- 
ably not proved easy to swallow. 
As far as the market was con- 
cerned, yesterday's figures 
proved little. With 39-5m in 
sight for the full year, the 
shares, unchanged at 160p, are 
still stuck on a prospective 
price/eaxnings multiple of 
under 9, indicating that the mar- 
ket is prepared to bide its time 
before putting Dataserv in the 
am; bracket as DPC35. 


TSW profit 
up by 34% 


A 20 JS per cent increase In 
advertising revenue enabled 
ISW-Td«vWon South Wert 
Holdings to increase its pretax 
profit by 34 per cent, from 
£L43m to £ l.fllm. in the year 
ended July 31, 1986. 

hi the year, sales from other 
activities showed a reduction, 
so total turnover rose by 19 per 
cent to £28.44m. 

Heavier contributions were 
made to Channel 4, being g*m 
f£2.66m), and to Exchequer 
Levy £883,000 (£602,000), and 
there was an initial allocation 
to employee profit sharing of 
£73,000. 

Tax took £757,000 (£560,000) 
to leave the net profit at £1.15m 
(£873,000), tor earnings of 
5J3p (444p) per share. The 
final dividend is stepped up to 
L41p tor a net total of 2.05p, 
compared with LTp. 


Johnston up 
to £16m 

Johnston Group, dvfl and 
mechanical engineer, r aised 
pretax profits by 37 per emit 
from £L9m to £2.6Sm tor the 
first half of 1986. Turnover was 
25 per cent higher at £32.S4m, 
against £ 2 tL 22 m. 

Mr Graham Johnston, the 
fiiaimmn- said that generally 
order books were at satisfactory 
levels, and he anticipated that 
second half profits would be not 
less than tile £3.63m pre-tax 
made In the same period of 
1985.. 

Civil engineering and road 
jii ftiwtwnonee significantly in- 
creased their contribution, as 
against 1985 when results were 
depressed by poor weather con- 
ditions. Pipes and roadstone 
also showed substantial profit 
rises with the contribution 
from engineering being main- 
tained. 


industrial holding group with 
non-engineering in- 
terests. 

The purchase agreement for 
Multiple Industries included a 
deferred consideration depend- 
ent on future profits perform- 
ance and as a result of these, 
figures, a further L8m Walker 
shares will be issued. In total 
Sir Anthony and Mr Plther now 
hold 14.6 per cent of the en- 
larged group. 

Although no interim divi- 
dend is being paid to C 4c W 
Walker shareholders. Green- 
bank is paying 0.9p (same). For 
the year ending January 31, the 
directors of Walker Greenbank 
intend to pay a final dividend 
of l-5p net. 


Interest rise pegs 
Maunders growth 


John Maunders Group, resi- 
dential and industrial estate 
builder, lifted operating profits 
by 17 per cent to £S,14m on 
turnover tip 39 per cent, to 
£29 ,55m in the year ended June 
30, 1986. 

' However, a rise in the In- 
-terest payment from £704,000 
to £ 1 . 06 m held pre-tax profits to 
£2 Jim, an increase of -7.5 per 
cent. This was about what the 
City had expected and the 
shares yesterday remained at 


John Maunders, the chair- 
man, said tiie group’s Southern 
arm, set up during the year, 
was now frilly operational and 
had made a good contribution 
to both turnover and profits. In 
spite of setting up costs it was 
returning similar margins to 
the North West. 

The group’s policy of build- 
ing homes tor second time buy- 
ers was proving successful, Mr 
Maunders said: In the North 
West over half of tiie units 
completed in tiie second half 
of the year were tor the second 
time buyer and this proportion 
would increase in the current 
year. 

In the South, due to the in- 
herited work in progress and 
planning permissions, only a 
fifth of the legal completions 


in the period were in the second 
time buyer market. New sites 
had. however, been acquired, 
and this proportion would also 
increase. 

With sales is the North West 
and tiie South continuing at a 
satisfactory level. Mr Maunders 
looked to the continued pros- 
perity of the group. 

. Mr Maunders said that in the 
current year the number of re- 
sidential units was likely to be 
little changed from last year. 
756. but the move upmarket 
would produce higher returns. 

In 1985-86, operating profits 
in tiie houses section rose 30 
per cent to £29m, while those 
on land were reduced from 
.CT&000 to nil and industrial 
buildings from £351,000 to 
£207,000. 

Operating margins tor the 
houses section improved to 11.1 
per cent, but those tor the 
group were lower because no 
land was sold and because of 
accounting practices arising 
from the establishment of the 
industrial buildings section. 

Tax took £886,000 (£946 ,000) 
and minorities £68,000 
(£93,000), leaving earnings at 
2L02p (17p). Dividends are 

lifted to a total of 5p against 
4-5p, with a final of 2.6p. 


Little growth seen this 
year for Spirax-Sarco 


Spirax-Sarco Engineering, a 
specialist in fluid control equip- 
ment is looking to next year 
for progress as plans for achiev- 
ing increased market share, in- 
troducing additional products 
and improving productivity, 
take effect 

The first half of 1986 pro- 
duced pre-tax profits staffs at 
£6.9m. The uncertain trading 
conditions were likely to con- 
tinue to affect the second half, 
tiie directors said. 

Current order levels showed 
only modest growth in real 
terms. 

In the first half turnover 
came to £43.79m (£42m), and 
trading profit to £&61m 
(£6.71m). Comparative figures 
have been adjristed to account 
for average exchange rates. 

Order trends were satisfac- 
tory in tiie early part of the 


year. But the consequences of 
an increasingly depressed UK 
economy, particulaly affecting 
manufacturing industry, and 
quiet trading conditions in 
many European countries, had 
been that order levels over the 
whole period were only margin- 
ally up on 1985 in real terms. 

In the US, the group began 
to see an improvement in order 
levels in real terms towards 
the end of the period, and the 
directors were satisfied that 
market share was being in- 
creased. 

After tax £2.7m (£2 .64m). 
allocation to share ownership 
scheme £134.000 (£127,000) and 
minorities £126,000 (£72,000). 
tiie attributable profit came 
through at £3J5m (£4 .06m). 
Earnings were shown to be 5Jip 
(5-8p) and the interim dividend 
is held at 1.5p net. 



>1USPHAR1SK 

INTERNATIONAL UMTTH> 


Listing on tbe 
wtiatedi 


Australian Associated Stock Exdbangesofa 
new $24 minio n international pharmaceutical company. 

Anspharm International limited Is a joint venture between 
Australian pbarmacwitol interests and the UK. based mtemationai 
pharmacOTtical seardi and development group TIL (Medical) Limited. 

Axtatimot Latham Bank limited is pleased to have advised HL 
(Medical) limited in thevaloatian of product ngfrts, in the negotiation 
nnritrn pWnriiwitatinn nffhet raiisactitwi andm1faeptB-|dadngaflfae 
European tranche of shares. 

' Trading in the shares on fee Australian As sociated Stock 
Exchanges begins 9th October 198&. 



ARBUTHN0T LATHAM 
BANK LIMITED 


n 


□ 

Medical 


TIL (Medical) Limited 


As aU the shares have been subscribed following public offer in 
Australia or, in the case of the European tranche, pre-plaeed, this 
advertisement appears as a matter of record only. 
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UK COMPANY NEWS 


Higgs & Hill up 20% and 
acquisition benefits to come 


HIgg* & Hill, construction, 
property and housebuilding 
group, lifted pre-tax profits by 
20 per cent from £3.85m to 
fit61m for the first half of 1080 , 
on turnover 7 per cent higher 
at £104m. 

The results excluded those of 
Southend Estates Group, which 
was acquired after June 20, The 
company caid yesterday that the 
integration of the' housebuilding 
and property activities of South- 
end Estates was proceeding 
well and the benefits of this 
acquisition would show through 
In 1987. 

With stated earnings, before 
extraordinary items, up from 
20.1p to 24.7p, the net Interim 
dividend Is increased to 5.5p 
<5p) — last year’s total was 
l&fip on £&53m pre-tax profits. 

The company, said its UK 
construction division had again 
increased turnover and 
achieved a satisfactory half 
year profit in spite of depressed 
margins In what continued to 
be a very competitive market 

Overseas, good results had 
been obtained, but because of 
continuing - lack of orders, the 


Closure costs 
hit Silkolene 
first half 

The difficulties facing Silko- 
lene Lubricants were exacer- 
bated by the costs of dosing 
the redefining plant in the *»«w 
year ended June 28 1986. 

Re-refining operating losses 
charged held bade the pre-tax 
profit to £31.000. Extraordin- 
ary costs associated with the 
closure were £237,000, leaving 
an attributable loss of £2284)00. 

However, the interim divi- 
dend is maintained at 8u net 
Tn the first half of 1985 the 
group earned a pre-tax profit 
of £441,000, but in the second 
ran into a loss of £16,000. 

That already difficult situa- 
tion was exacerbated by a far- 
ther significant fall in crude 
oil prices, and the directors 
announced at the end of Kay 
their decision to dose the re- 


company had, as planned, 
reduced its presence both in 
the Caribbean and in Egypt. 
Other opportunities were being 
explored. 

The homes company -bed 
continued * to benefit from 
strong demand in the South 
East where several new sites 
had been opened recently. As 
a result of the Southend Estates 
acquisition, the group now had 
a much wider market through- 
out. the south of England. 

The UK property company 
had continued to enlarge ha 
on-going development pro- 
gramme and was currently 
engaged in some new joint 
vent ur e opportunities. 

In France, the company said 
demand for space had been 
encouraging for its develop- 
ments in the Paris area, and 
the level of lettings and sales 
achieved so far this year had 
been good. 

The company was confident 
that 1986 would be another 
successful year. 

• comment 

The acquisition of Southend 
Estates in the summer has given 


fresh impetus to Higgs and 
Hill's metamorphosis, Five 
years ago, some 70 per cent of 
profits were coming from con- 
struction: today the figure is 
nearer 60 per cent, while the 
rest comes from property 
development and housing. 
With more than 30 sites now 
spreading across southern 
Britain from its East Anglian 
heartland, Higgs is well placed 
to take advantage of the 
strength of the housing market, 
and it is this, together with a 
property division boosted by 
tiie income from its Charing 
Cross Road development and 
the Digital Equipment letting 
in Reading, which has been 
leading the growth at the pre- 
tax level. For the current year, 
Higgs says it la too early to 
expect much from Southend, 
so around £10£hn is in sight on 
a tax charge rising to 40 per 
cent. That produces a prospec- 
tive p/e ratio of 12 at yester- 
day’s close of 590p — not 
demanding when set against 
the prospects for the enlarged 
group next year but perhaps 
unsurprising in a sector dogged 
by interest rate pessimism. 


Sportii^; goods boost to 
Grampian Holdings profit 


The directors mid yesterday 
that having reshaped the 
organisation, removed excess 
resources and stemmed the 
losses from re-refining, they 
could view the future with con- j 
fidence. J 


DESPITE LOWER turnover and 
a loss on the retail side, Gram- 
pian Holdings, the industrial 
holding group, raised its pre- 
tax profit from £910,000 to 
£L13m, or by 24.5 per cent, in 
the first half of 1986. 

Mr Bill Hughes, chairman, 
said the retail side suffered 
from significantly reduced 
numbers of tourists, especially 
in Scotland, and ran into a 
trading loss of £275,000 (profit 
£125,000) from turnover of 
£324m (£4.76m). 

It was still experiencing 
slack demand, he said, but all 
other divisions continued to 
perform wen. He looked for- 
ward to another satisfactory 
outcome over the year— in 1985 
the group made £S.42m. 

The hi g hli g ht of the half year 
was in sporting goods, where 
turnover rose from £5.25m to 
£6i58m and profit from £190,000 
to £490,000. 

In Mitre, new products 
launched In the UK found good 
market acceptability and order 


books remained strong. In golf, 
Ben Sayers showed a further 
profit advance on higher sales 
both in the UK and export 
markets, and the first six 
months trading in Fenfold was 
ahead of expectations. 

Pharmaceuticals produced 
turnover of £2.13m (£L9m) and 
profit £200.000 (£180,000). The 

chairman saw feign HI cant oppor- 
tunities to expand and said 
plans were in hand to double 
the size of the manufacturing 
plant in Dundee. 

Activity levels remained 
buoyant in transport, especially 
in short haul operations, and 
margins improved. The planned 

nHmnHMlnn of the construc- 
tion side was on schedule. 

These divisions combined 
produced a turnover of £UL27m 
(£L4.7m> and profit of £9234)00 
(£7104)00). 

The interim dividend Is 
lifted from a scrip adjusted 
OSp to L5p net. costing 
£313,000 (£271.000). I 


Britannia 

Security 

profits 

trebled 

By Philip Coggan 

Britannia Security Group 
yesterday announced foil year 
pre-tax profits almost trebled to 
the £400,000 purchase of 

Ultra Security Alarms, and its 

intention to transfer to the 

main market from the USM. 

In the course of the past year, 
Britannia has made four major 
acquisitions: the White Group, 
Phoenix Security Services. 
Tele-lank Archives and Kestrel 
Data Services. The first two are 
merger accounted into these 
figures. Had all four companies | 
been included on a merger 
accounting basis, pre-tax profits 
would have been around £2 Dm. 

Pre-tax profits for the full 
year to June 30 compared with 
a restated £626.000 in the pre- 
vious year. Sales were fllDSm 
i (£8. 48m). After tax of £195,000 
i (£79,000), minority interests of 
- £19,000 (£14.000) and an extra- 
ordinary loss of £66,000 
' (£ 18 , 000 ), earnings per share 
: were 9 Jp (3R7p). „ , 

; The final dividend is being 
raised to ODp, ma k ing a total 
of l-5p (l-25p). 

During the course of the year, 
the alarm division b*« been re- 
organised and re-launched 
under the name Britannia 
Security Systems. 

Ultra, which operates in 
Merseyside and the West Coun- 
try, is the seventh small alarm 
company acquired in the past 
year, bringing the total of UK 
branches to 21. The considera- 
tion for tiie purchase will be 
in the form of £ 110,000 worth 
of ordinary shares with the 
balance in cash. 

Britannia’s long-term strategy 
is to create a broadly-based 
security group, which will have 
a substantial proportion of re- 
curring income. Tele-Link 
Archives and Kestrel Data Ser- 
vices, which both operate in the 
field of document and computer 
data storage, have been inte- 
grated into a new business ser- 
vices division. 

The White Group, which 
operates large scale security 
projects, including the News 
International plant at Wapping, 
now forms the bulk of the inte- 
grated systems division. 

Britannia, which joined the 
USM in 1984, hopes to be the 
first USM company to transfer 
to the main market after Big 
Bang. The shares closed un- 
changed at 12Sp which com- 
pares with 62 }p at flotation. 
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Midland International Financial Services B.Y. 

Amsterdam 

DM200,000,000 

6^% Guaranteed Bonds of 1986/1996 

unconditionally and irrevocably guaranteed on fi subordinated basis by 

Midland Bank pic 

London 

Issue Price: 10094 

Interest: £VM p. a* payable annually on October 9 

Repayment: October 9, 1996 at par 

Listing: Dus&eldorf and Fr&nkfort/Uam 
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APPOINTMENTS 

Changes at Citibank’s 
financial institutions 
group management 

CITIBANK’S Loudon fioudsl Mootefisre to develop business In 
lustituiims group (FIG) has Spain and Italy. He was general 
made toe foUowiix: appoint- manger of ANZ-GriodJays croup 
menta: Mr Mike McGiUl cuddy representative office In Madrid. 


becotnes bead of the correspon- 
dent banks division. Previously 


Mr Richard Healey has been 


responsible for the division's UK appointed managing director of 
twnkB ten, Ik replaces Mr Bill HELLERMANN ELECTRIC, a 
G *“5 J ' w ho haa been a^wtoted Bowtoorpe Holdings Group anb- 

mroa^ng directw: of Citicorp's aidtaiy. He was on the beard of 
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diaeaimt house Seocombe, Mar- the HAL Group where he was 
nwi and Campion. Mr Roman managing director of each of the I 
Kmnw, fonneriy manager at overseas subsidiaries and the 
cu stom er services for Citicorp group commercial director 
ratonnatioQ resources in the Us, responsible for finance ^ | 


customer services for Citicorp group c 
lojwmrtion resources in the US, respoosibU 
.the operations marketing, 
dlvdsioo. Mr Wiliam Emery BO, 
previously regional supervisor Mr Ted 
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previously regtooal supervisor Mr Ted Goman has been 
for North Europe risk asset re- appointed regional director. 
J 1 *® boen appointed head personnel sendees division, P-E 


of risk management. 

★ 

WARD WHITE GROUP has 
appointed Mr Colin Damn ore as 


CONSULTING SERVICES, based 
in Manchester. 

★ 

Mr Jan de Vries has been 


JfrnWwL AJ*. t, «M Otnwny 


dwtrman and chief executive of a P* >oto ? < * 1 ** i™?** 

Ward White UK footwear and general msna g n r of all WEIR 
safety- opwlS grST dS? operations in Aberdeen. He will 
more joins WartL White from numager of Weir 

OariCs Shoes (a subsidiary of Ho uston Engineera, a Scottito - 1 
a & J. Clark) where he was American joint venture, 
director of manufacturing, The „ „ . J"L 

appointment follows the death n man agi n g 

of Mr Peter Arber earlier this JUnsctor of Retfs Securities, has 
year. been appointed chairman of 

* th e reg istrars’ group of the 

Mr Ben Davies has been INSTITUTE OF CHARTERED 

AUTH^mr 1 ^ ***** 

AU1X . which Regis Securities is an 

WADE POTTORIES has ap- “* ociate «™PW- 
pointed Mr J. Crodland as a nan- 

executive director. He is a CARRIER UK has appointed 
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RyrTIwGtiaM Manhattan Bank 
(National AModatlon) 

as Trust— 
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director of Robert Fleming and Mr Christopher Mills as min- 
Company, the company’s aging director of Carrier 


GRANVILLE 


merchan bankers. 

* 


Service. He takes over from 
Mr Ray Ward, who has joined 


Mr Brace Todd has been tbe Carrier European head- 1 
appointed to tbe board of Quarter's team as director of; 


GronviHa A Co. limited 
8 toVuf Lom Lonion EC3R UP 


Triephone 01-621 1212 
Member ef H mbra 


CROWN TELEVISION PRODUC- aervlce. 

HONS as director responsible 

for television production. Ms Mr : 


•k 

Humphreys 


for television production. Ms sir Nigel Humphreys has 
Barbara Currie has resigned as become chairman and Mr 
a non-executive director. Ms Patrick Alexander and Mr Bryan 
Dianne Martin and Mr Robert Tonklnson have become non- 
Btatehford have been appointed executive directors of TYZACK 
respectively sales director and A PARTNERS (BRISTOL), 
editorial director of Crown dr 

Television Facilities. Mr A. J. Mr John Handley, manag ing 
Coppln has ceased to be a direo- director of ROLLER CHAIN 


tor of this company. Ms Felldty 
Chadwick la appointed a director 
of Crown Computer Graphics. 

* . . 


DISTRIBUTORS. Wolverhamp- 1 
ton. has been additionally 1 
appointed chairman of RCD’s 
parent company, the Inter- ; 


Mr T. Desmond Wright has national FI exon Group, Holland. 


been appointed secretary of the 
ACC OUNTIN G STANDARDS 
COMMITTEE from January 1 


Mr Gareth Pearce has been 
appointed a partner of SMITH ft 


1987. He is a senior manager WILLIAMSON and a director of 
to toe technical department of Smith ft Williamson Securities, 
Touche Rosa. Hr Tesy Carey of which Mr Hexuy Packer has 
has been appointed under-secre- ateo been appointed a director. 


tary to the commitee from 
November 17. H6 is a manager 
with Binder Hamlyn. 

★ 


Stockbroker SAVORY MHXN He wns 
has appointed Mr Nld Sebag- Poly lope. 


Mr Brian Holland has been 
ppointed man aging director of 
NVELOPES INTERNATIONAL, 
te was managing director. 
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. How much do you really know about 

SWAPS, EUROBONDS 
& FOREIGN EXCHANGE? 


financial 


Financial i has released a series of training 
programmes about Swaps, Eurobonds and 
the Foreign Exchange market, covering every 
aspect In a detailed and comprehensive way. 
All are available on videotape and interactive 
video disc. There are handbooks wfth worked 
examples and questions and answers 
accompanying each series. 

The progr am mes are designed to familiarise 
all levels of management and staff with the 
workings of the Swaps, Eurobond and 
Foreign Exchange markets. In particular, 
these programmes will prove invaluable to 
bankers, accountants, lawyers and the 
finance departments of major public 
companies. 


Users of Financial i 's training programmes include: 

AP Dm Joan • Alton DavefcpiiMfl Baric * AngkateBMaZtotaTOEtontongQinp • Bating A — toa to to mHi iti • BankofEngtoni * Bank of Maraud • Bank c< Nova Scoria • Bank cT NT 
BuBarUd Bannoda • Bank d SooBanri • Bank of TUqio htomarienal • Banfeam TJn« Company • Baretoyo PK • Barcteya Bank Hamaitanal • Barclays Mamast Bank « Burgn 
Itoffta CgMOowtCoiponaon • Ora ManitifMn Bark NA • OiamieaiBaiaL* CUiankMA • CoapmALybrand • CounaACo* CmsrLyonnM a cSFBSaoritoa • CradkSUM. First 
waton • DaHflN Hngyo k—rnrto ni l • Dawtop m a nl Bank of StogapM • DomMon SacmtoM RBWdi a EBC tata.Bwk. a Enw & WMmay • EimOmt • Rrar (Moral bhk al 
Orieago * QbanaCommardalBank • Goldman Saena A Co. • Golf Bank KBC • NMcoaBartiLM • EJ=, htoBon & Co (London) • CMacttscfiaHanda liba mt a HaMKarmaBkmMBattkw 
Onto >ftnaiM Emm Bank K8C • Lanriaabank OtoMiwato • Lanriaatenk Hha Wa nrUPter Und Saar » Ltouw A Mm • uoydt Bank pio • iMutoam Hanovw -TVust 
Co* MetoMVtaungwialr • MMonBankNA » ManBLjmcfiEuropa • Mkam Bank Pic a Morgan QuaramynwCO • MorgaROfantoBliCo * MarganStotiaykriamtolarial a Nation* Austria 
BKf NMtonti Bnk of Naaak SAK • NaflonM Bank cf Matomto * National Bard at North Caroina a NationN Wtoalntiiwar Bank • NBdn Saute Co (Eunpa) a NMdauaaw 
Undaftank a Orion Rayti Bank LU a Pifca WaHtfMuaa a PweaKbaMmBCs • QuadrnSaourttM • RamaraPte • HoyNBanfcNCfeiada • RoyMB^tkofScotend a Runl&taGwriM 
■raal WMtoiu AuteBa • 8anm International Bank • Saul Ammlcan Bank a Baud- iwnatoma) Dank • Security Paeifo National Bank • Stoughte 4 May * Spiny Conpute 
Wtiimaa-a ptoarB Wapar • ate* Bank CwpouSon • ititotMins • IteonaOntatanfank • TIM I Tokyo Raw Mamationai • Union Banker Mtzadand • Wting{UK)Uri • waatpre 
HnMrqCwpuuawi 

How can you find out more about 

SWAPS, EUROBONDS & FOREIGN EXCHANGE? 

Send for an Information Pack, or arrange for a demonstration of the Swaps, 

Eurobond and Foreign Exchange training programmes without obligation, by. 

ringing Brian Wood, Michael Yonng or Gabriefo Ora NOW on 01-351 6955 $ _ #. f 

Welook forward to hearing from you. I ^ -= | 



FSnancbi i limited 250 King’s Road, LONDON SW3 5UE, England 

38 tel: 01-351 6955 telex: 8951182 GECOMS G 
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MANAGEMENT: Marketing and Advertising 


EDITED BY CHRISTOPHER LORENZ 


Apple Computer 


Why technical 
wizardry needs 
a hard sell 


Louise Kehoe reports on die latest launch 


WHEN, 10 years ago, apple 
Computer introduced its first 
personal computer, potential 
customers were supposed to be 
instantly drawn by the list of 
performance features used to 
promote computers and other 
high-tech gear. Products, it was 
assumed would ' "speak for 
themselves.” ' 

With last month’s launch of 
its latest product, the "Apple 


JIGS” computer, Apple demon- 
strated bow radically computer 
marketing has changed offer 
the past decade. Today, 
computer makers out-do even 
the car and film industries with 
their r i tzy launch " events.” 
Multi-million dollar advertising 
campaigns have become the 
norm. Extensive efforts to 
create a receptive environment 
go oa behind the scenes before 
a product introduction and 
elaborate consumer market 
research predetermines the 
critical " positioning ” of new 
products. 

For Apple, the challen g e of 
developing and building a com- 
puter that o utperform s its com- 
petitors has become just the 
first step in a carefully orches- 
trated plan to create demand for 
Us products. Apple's oft-stated 
goal has been to become a 
"great marketing company" as 
well as a "great product com- 
pany," says John Sculley, com- 
pany dnaaiM and chief execu- 
tive. 

The Apple IIGS is the first 
Apple computer that can 
literally "speak for itself" — in 
15 different voices— and it will 
be backed by one of the most 
sophisticated marketing efforts 
in computer industry history. 

Beginning with a worldwide 
launch last month, Apple set 
about creating widespread pub- 
licity for its production intro- 
duction. To ensure interest, 
the company flew its executives 
to U major cities around the 
globe. "We want to get people 
talking about home computers 
again," explains Tom Virden. 
HGS marketing manager. 

The biggest event took place 
dose to Apple's headquarters 
in Cuuertino. California. The 


company hired the auditorium 
of a local college to seat an 
audience of about 3.000 em- 
ployees. press and analysts. 
Apple chairman, John Sculley, 
chief operating officer, Del 
Yocam, and company co-foun- 
der, Steve Wonriak, stage- 
managed product introduction 
complete with special effects, 
including a flying saucer that 
emerged from clouds of smoke 
to hover over the bemused 
audience with a neon-lit replica 
of the new computer suspended 
beneath it. 

Although the launch marked 
the first public showing of the 
Apple JIGS computers, many if 
-not most of the journalists and 
analysts who attended the 
presentations were already 
privy to Apple's secrets. In what 
has become a key element of 
Apple’s product introductions, 
the press, analysts and other 
“industry luminaries" whose 
opinions are considered import- 
ant were invited to private 
“sneak previews" of the. pro- 
duct 

Primed with information from 
company executives, the ana- 
lysts, it is assumed, provide the 
best kind of word-of-mouth 
advertising for Apple's pro- 
ducts. Which of them could 
resist sharing a few of the 
“secret” details of the sooo-to- 
be-axmounced product? 

This system has worked well 
for Apple in the past But with 
each product launch Apple has 
extended its “sneak” programme 
to include an ever wider range 
of “influence mongers” reaching 
the point where few with any 
interest in the industry are not 
fully aware of Apple’s product 
plans in advance. Instead .of 
setting the stage for the IIGS 
launch, the IIGS sneaks made 
the product "old news" even 
before it was unveiled. 

To rekindle excitement about 
the nGS, Apple will hold yet 
another "show,” this week in 
New York, to introduce Us new 
advertising campaign. This win 
be the company's first major US 
TV advertising . campaign . in 
over a year and will run next 
week during the World Series 



Consumer trends 


Paradox of future lifestyles 


Feona McEwan analyses a report that offers guidance for marketers 


JOHN NAISBTTTS vision of reflect local tradition. They yet experiencing high unemiflw- 

America as an increasingly may Watch interna tionally -pro- meat, will get caught in a the world, will continue to fie 
information-based society in an dneed television and fiimn,' tat whirlwind of consumer hope influenced by the me d i um. 
entrepreneurial economy has they wfll flock to watch domes- and despair." One exception to Fitness in the US is a reli- 
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baseball championships, said to 
be among the most heavily 
watched TV programmes in the 
US. 

With its' TV ads, Apple will 
address the key question that 
"Increasingly pragmatic” con- 
sumers and business users are 
asking: ** What will a personal 
computer do for me? " No 
longer impressed with the "gee 
whiz” of high technology, peo- 
ple must feel they really need 
a personal computer before they 
will buy. Apple has come to 
recognise this. 

Apple's answer: a penoual 
computer gives you "the power 
to be your best "—it is a tool 
to - maximise your personal 
achievements, the company 

plirinm. 

This theme is powerfully 
communicated In Apple's new 
series of - ads showing school- 
children dis playing their com- 
puter competence, teenagers 
using a computer to revise for 
wMig, office workers receiving 
recognition for their work pro- 
duced on a computer and 
middle-aged businessmen admir- 
ing reports produced on an 

Apple Macintosh. 

Some of the ads tell parents 
their kids win do better in 
school if they have a personal 
computer, to the tune of "teach 
your children well.” Others im- 
ply that PCs win help you in 
your career or business ven- 
tures. 

Apple's advertising h 
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designed to spread the “gospel” 
that a personal computer is 
nothing to be afraid of; that 
the FG user is In command of 
his machine; that kids need 
computers to do well in school 
but that Apple computers are 
not just for kids and that Apple 
is a solid, dependable and sup- , 
portive company. 

Although guaranteed to grab 
some headlines, Apple’s IIGS 
launch is more restrained than 
its 1964 Macintosh introduction, 
which included the single airing 
of the award-winning multi- 
million dollar Orwellian "1984" 
TV commercial. The reason, 
according to Apple, is that the 
competitive environment for 
personal computers has eased 
over the past two years. 


tions such as trade and profes- 
sional journals. It was con- 
ducted over the period January 
to April 1B88 in the US, UK, 
Spain, Italy, France and West 
Germany. 

The findings are “backed up 
and interpreted with the help 
of published or proprietary 
statistics and other conven- 
tional research studies as 
appropriate,” explains Christine 


. The so-called New Wave generation will reflect 

a shift in values freon the liberal, permissive 
approach of the 1060s to a 1980s conservatism 
that is environmentally unconcerned and less 
worried about health and fitness 


Restall, McCann's strategy plan- rt pT1 j n s . needlework and home lithic to be successful; indeed standards is the growth to the 
ning director for Europe.. “The maintenance. Naisbitt calla this those that are will not remain big ticket luxury goods, 
approach is to exami n e the ^ bailee of hi-tech/hi-touch. competitive." 
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It is also because Apple will 
not be able to make too many 
of tiie new model until it over- 
comes a shortage of specially 
designed chips. "The role of 
the IIGS this Christmas- is to 
demonstrate Apple's commit- 
ment to the Apple n product 
line,” says Sculley. The HGS 
will not come into its own until 
next summer, when Apple hopes 
it will sell in volume to US 
schools. By Christmas 1987, the , 
consumer market will be ready 
for the product Sculley pre- 
dicts. In the meantime, Apple 
win use the HGS as a fla g«Mp 
product to create excitement 
about its rather dusty older 
models. 


gers and brand managers, neither a “ health hysteric ” nor parallel the US— although not In France, expenditure on 
through to advertising planners. “ fast-food junkie," says the entirely. Culture and historical luxury goods grew by 30 per 
One of the most far-reaching report tat seeks a mix of the legacies- in Europe win see that ceftt to 1984 while gross 
changes to leisure lifestyle that good life and the healthy life, it remains “more ordered, with national -product was up by S 
win occur over the next 10 In the next decade Naisbitt pre- more government intervention percent Other countries snow 
years, according to Naisbitt is diets European markets will in the economy and more pro- similar trends, 
the emergence of the global increasingly reflect this search tected against change and dlslo- Designer cars, flarim iT- 
lifestyle. The so-called New for balance between what it cation." clothe (for children too) and 

Wave generation — aged 21 calls the known and the new. Europeans, predicts Naisbitt furs are also incr easing ly 
and under — will reflect a shift Health food consumption . will are likely to become more sought after The really big 
in values from the liberal, per- grow, but so wifi, that of meat entrepreneurial, showing less potential in' personal horary 
missive approach of the 1960a The market for spirits will pessimism and more action as Kims Nesbitt says is the mar- 
ts a' 1980s conservatism that is decline, but beer and wine sales governments and populations Vt>r targeted atmen. sal es of 
pro-technology, envi ronme ntally will not. While fast food realise there is no short ent to men's ‘skin care products 
unconcerned and less inclined flourishes, so, too, does haute prosperity. amounted to S38bn in 1985 in 


ket targeted at men. Sales of 
ent to men’s skin care products 
amounted to $38bn in 1985 in 


to worry about health and fit- cuisine. As. television becomes -ever the US alone. The men's iswel- 

ness. The predominant worry The demand for convenience more international, satellite lenr muket has rocketed there, 
will be — — "■■Mn.fc . * J- - ~ * * -* 


WILL YOUR BRILLIANT 
NEWPRODUCT 
END UP IN THE 



Before you launch assess your 
product^ life expectancy with the help 
of Hotline, the most efficient source of 
business information there is. 

Punch a few keys on your desktop 
computer terminal and Hotline tells you 
where die doomed products went wrong. 
And supplies the facts so you can get 
itright. 

So give your great idea a chance of 
survival. Contact us about this new 
service, backed by British Telecom, on 
01-836 9625 today. 

hotline 
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leiiSs -£Zvm iSStaSTS ^tion fo find a^oSe 

Now, his company, Naisbitt levoETtoto aS 2 Sjjfg* ttaywere as barren as a jn* 

droop, has attempted to turn electrotoc wonderland with convenience will be a priority- iig ^ ) , TT , [ ^ m now filled 


his social and economic sooth- gadgets that are sophisticated One effe ct o f the fragment** restaurants and bars, 

saying into hard advice for mar- but easy to use. That goes for tion of consumer markets, from Hmnng other facilities. Europe 
kettog people. In a report com- digital dashboards aa *°od to fitness, is that consumers ^ keep ^ ^ fitness interest, 

missioned by McCann-Erickson, ^ ovens which switch become paralysed for choice, though not to the Same 

the international advertising f^m radiant to convection at Already the US is verging an extent, (the US 

agency, Naisbitt Group the flick of a switch. Personal product hystena^ says tne consomes 47 per cent of 
attempts to see what opportune computers are not expected to report Faced with a jungle or ^ fitness goods produced 

ties lie ahead as leisure pat- penetrate the home market as choices, consumers iriu return worldwide. 55 per cent of them 

terns' change In America and dramatically as was once esti- to brands and.products they reel ^ Asia). The 

Europe. , mated. Concurrent with, the they can tpst Brand loyalty ^ —0^ industry in the US 

The research is bas ed pn mar- technological advances will he will be a formid able barrier to ^ jj 0me equipment tiiough 
Ily on analysis of newspapers, ^ desire for personal involve- new products, says Naisura. thl _ ^ not thought likely to 
magarines and other puburar men t in activities such as gar- “ Markets need not be mono- ^ ^ smaller European 


homes. 

The toy market is predicted 
to "mature.” Decline birth 
rates, especially to West Ger- 
many, bode ill for makers of 
children's toys and games, 
though the adult game market 
is showing steady growth — 
especially those - which test 
knowledge and intellect. 

One result of improved living 


iC Fina 


will be employment - goods, such as labour-saving broadcasting win lead to more +&? to Slbn. uu 25 oer cent cm 

In a curious but predictable gadgets, costly though they are. uniform global advertising and toga 

paradox; nations will welcome will increase, especially in the therefore more standardised 

foreign technology and culture US, where there are many two global products. Despite the *For further details an. the 

on tiie one hand, tat will seek income families, though in levelling off of American cable. FtaisbUt Report on Leisure 

to preserve old traditions, Europe (with its contracting and satellite broadcasting Futures contact either Christine 

domestic and ethnic culture on economy and fewer two income growth the influence of televi- RestaU or Malcolm Miles at 

the- other. They may eat families) demand wiU be mar- sion (both commercials .and McCam-Erickson, -3d Rowland 

globally-marketed products, but ginaL Young Europeans exposed programmes) shows no sign of Street, London W1 (telephone 

the style of preparation will to the American, way of ' life, abating. Leisure lifestvles. nnr- 01-580 6690). 
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ACROSS: 

1 A $hip can Tam them wrongly 

• taming North (11) 

7 Little drink Is returned On 
the qhiet C3) 

0 Retoji- nevertheless (5) 

10. Bluster, and rage on car 
breaking down (0). 

U Waste about a thousand in 
modem surroundings (9) 

12- Sound refreshments cause 
, annoyance! (5) j . 

IS A plug for the jumble-sale 

18 , '.Tfc£*rang was deliberately 


N 


Misleading (4) 

18 Caustic article on one sec- 
' flop of the police (4) ■ • 

28. Dicky; a' driver, achieved 
-success (7) 

2SListssomerarenaturai phe- 

- nomena (5J * 

24-Calight suspect— to be 

2£ -Guides come down with fore- 

- 4ea currency (9) - ■ ■ 

27 Heartless seaman out- to get 

fish. (5) : 

28: There's a great rocky out-. 

• crop to the right (3> : -■• 

29 Hunter may well go ahead 
( 11 ) 

DOWN 

1 The instructor’s main-road 

anxiety (8) • , 

2 Getting into a car as a form of 

protection (8) . 

3 Keep round pounds or split 
(® 

.4 Had meals in the home, 
being most- fastidious (7) - 





.5 To. spoil it, a trainee wedded 
■ (7) 

8 dothing suitable for retire- 
. ment (9) - 

7 Famous sailor finding 
wrongdoing immoral (6) 

8 He’d strip an old constable 

(© 

14 A number; having foiled 
medical, cheered (9) 

18 Left .behind the ‘ public 
. sphere ail Fight! (8) 

17 The takeover of the long-' 
'• distance record (8) 

19 Merit of French verse-trans- 
lation (7) 

29 "Gathers a university man 
fools around (7). ■ 

21 Friend allowed to make bed 
-(© 

22-Suggest .some . hesitation is 
- more common (8) 

25 Re-tax crooked characters 
additionally (5) 
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COMMODITIES AND AGRICULTURE 


Metal market broadens its options 


BY DAVID OWEN AND ST»AN WAGSTYL 


this WEEK’S announcement 
that the London Metal Exchange 
is to launch options in all six 
of the futures contracts it 
trades is an important stage in 
one of the few recent bright 
developments in the metal mar- 
kets. 

While futures trading has de- 
clined in volume' In the mid- 
1980s, because metal prices 
have generally been moving 
sluggishly, options business 
has mushroomed. Trading has 
been particularly active this 
year, playing a vital part in the 

USE’S recovery from the rln 

crisis. 

Options allow investors to 
play the market with less risk, 
though at higher cost, than con- 
ventional futures contracts. 

A handful of LME companies 
have developed the market 
trading options off the exchange 
and laying off the risk through 
conventional futures contracts 
on the floor.- Mr Paul Shuman, 
pTmirnian of the UfE options 
sub-committee, estimates that 
options and optionanrelated 
b usiness account' for about 50 
per cent of LME turnover. 
Three years ago it was under 
10 per cent. 

Off-exchange trading — In 
futures as well as options — has 
long been part and parcel of 
the LME*s prindp al-to-p tin dpal 
trading system. But the LME is 
now obliged to bring it under 
its direct control as part of the 
changes Involved In meeting the 
regulatory standards laid down 
in the Government's Financial 
Services Bill. On-exchange 
options are to start trading from 
the day. that proposals to re- 
place the LME'a principal-to- 
prindpal market with a cleared 
market take effect — probably 
next March. 

However, it Is not just a 
question of satisfying the 
Securities and Investments 
Board, the City regulatory body. 
Metals options traders believe 
that bringing options onto the 
exchange floor will help pro- 
mote business by making them 
more visible and Increasing 
liquidity. Mr Simon Underhill, 


an options trader at Madeline 
Watson, says: "Trade Interest 
in options is already very good. 
But it should increase specula* 
tive business.” 

t.tot! companies have offered 
clients options since the nine- 
teenth century. But the cur- 
rent surge in .activity on the 
LME dates back to 1983 when 
t.mtc trader Budolf Wolff 
started making two-way mar- 
kets in copper and aluminium 
options and marketing them 
aggressively. 

Wolff followed the example 
of the US exchanges, which 
have launched 34 options con- 
tracts in the four years since 
the Commodity Futures Trad- 
ing Commission authorised the 
first three— including the New 
York Commodity Exchange’s 
gold option. Fifteen of _ these 
options are in financial instru- 
ment futures, the fastest- 
growing area. 14 In soft com- 
modities and five in metals. 

Comex now trades copper 
and silver options as well as 
gold. But the fledgling copper 
contract- has attracted rela- 
tively little interest since its 
launch in April. 

In spite of the range of 
on-exchange options, custom 
off-exchange options remain 
popular with trade clients and 
non-US customers. (American 
investors are prohibited from 
using them) “Less business is 
conducted off exchange 'than on 
it,” said one New York gold 
trader. "But off exchange 
volume is very substantial ’’ 

Mr Shuman, a trader at CRT, 
denies that theLME has been 
slow off the mark in companion 
with US exchanges. There was 
simply no need to bring options 
on to the exchange floor before 
the Introduction of -a clearing 
system, he says. 

There are now. several market 
makers in metals options in Lon- 
don including Maclaine Watson, 
a subsidiary of X) rex el Burnham 
Lambert, Shearson Lehman 
Brothers, an American Express 
group company Mocatta Com- 
mercial, a subsidiary of Stan- 


dard Chartered Bank and CRT 
Options International, a special- 
ist Chicago-based company. 

The amount of options busi- 
ness transacted daily has 
climbed to an estimated 15,000- 
35.000 tonnes, with maturities 
ranging from one hour to 12 
months. With an average 60 -day 
life tome 900,000 to 2-lm tonnes 


to the LME trading the metal 
at all, r emain suspicious of 
options, though they are begin 
rung to use them. - 
Mr Jon Pither, fha fc mnn of 
Amari, the UK metals stock- 
holder, told an aluminium to- 
dustry conference in San Fran- 


cisco recently that options trad- 
ing "should be avoided or 



Mr Pam Shuman, chairman of 
the LME options sub- 
committee. 


of metal, worth up to £2bn, is 
outstanding on options contracts 
at any one time. 

Aluminium is most heavily 
traded in the options market 


followed by copper, with zinc 
‘ ehmd but growing 


a long way be! 
rapidly. Mr Dieter Worms, of 
Shearson Lehman Brothers, 
which started quoting metals 
options six months ago, says: 
"More than 50 per cent of 
aluminium business on the t.me 
currently seems to be options 
related.” 

Traders and clients alike 
accept that options can exag- 
gerate price swines in the 
market and they have blamed 
the squeezes which have hit the 
aluminium market this year on 
options traders. Aluminium 
producers, which were hostile 


curtailed ” on the grounds that 
it was on balance “ destabilis- 
ing." 

"Of course options increase 
volatility.” says Mr Manny 
Weiss, of trader March Rich, 
one of the most prominent 
buyers of off-exchange options 
in recent mnoths. "The effect 
of options on declaration dates 
(the due dates) can be similar 
to the triple witching on the 
New York Stock Exchange.” 

Mir - Shuman believes, how- 
ever, that LME options rules 
can be framed to counter tbf i Be 
problems.. His committee pro- 
poses that LME options should 
be declarable two weeks before 
the prompt date for delivery 
of the metal — in order to give 
the market time, if it is needed, 
to buy . metal . to meet . nnv 
shortages. 

Making options visible by 
bringing them on to the 
exchange floor is also expected 
to help stabilise tbe market 
Shearson Lehman's Mr Worms 
says: “Currently, if you were to 
trade a large tonnage in options 
no one would know. With an 
exchange traded contract the 
overall exposure will tell you.” 

Finally, if liquidity increases 
the risk of jerky price move- 
ments should falL Mr Shuman 
says toe danger of a squeeze 
should be reduced by increas- 
ing toe number of participants.” 

In any case, it is not as if toe 
LME is creating a new market 
by launching traded options. 
Member companies are already 
heavily involved and their 
clients, both in toe metal trade 
and investment communities, 
want the service. The biggest 
difficulty is finding- enough 
skilled metal options traders to 
man the desks. 


Chicago 
hog {Mice 
rally 

continues 


By David Own in Chicago 
CHANGEABLE WEATHER on 
the farms and the ending of 
fears of industrial action at two 
pork packing plants have 
brought fresh life to toe 
Chicago hog market. 

Futures prices continued to 
rise yesterday on the Chicago 
Mercantile Exchange. By mid- 
morning, tbe nearby October 
contract was up 1.17 cents at 
53.62 cents a lb bringing the 
total Increase over two days to 
2.67 cents. This is a significant 
movement for a normally dull 
market. 

Two factors appear to have 
been responsible for the sharp 
gain, analysts said. 

First, meat packers at two 
major pork packing plants in 
Louisville, Kentucky, voted on 
Monday to accept new labour 
contracts. This dispelled fears 
of a stoppage raised last week 
when workers at one of the 
plants rejected an initial offer. 
Slaughtering meanwhile 

resumed at a third location, toe 
Swift Independent Packing 
Company in M arshalltown, Iowa, 
despite a continuing week-long 
strike. 

Second, tbe return of sunny 
weather in the mid-West after 
two weeks of heavy storms 
prompted many hog cereal 
farmers to resume their inter- 
rupted harvests, in turn reduc- 
ing bog marketings. Overall, 
marketings are running some 10 
per cent below year earlier 
levels, analysts estimate. 

Pork belly, and cattle futures, 
which rose in sympathy with 
hogs on Tuesday, were rela- 
tively quiet yesterday however. 


Trader offers tin 
hedging service 


BY STEFAN WAGSTYL 


TRANS-WORLD Metals Hold- 
ings, a metal trading group 
which was involved in toe tin 
crisis, has ventured bade into 
toe tin futures market. 

The company, the parent of 
London Metal Exchange broker 
Lazmet. is believed to be toe 
first LME trader to resume 
offering clients a hedging ser- 
vice in tin since the LME tin 
market was suspended on Octo- 
ber 24 last year. 

Mr Alan Bekhor, a director, 
said yesterday toe company 
was launching toe service to 


see if there were investors who 
Would be attracted to toe tin 
market without wanting to be 
coriunirted to taking or givi 
delivery of metaL (Speculators 
or traders might he interested, 
he said. 

The LME authorities have no 
plans to re-open their tin 
market. Some traders believe 
there could be opportunities for 
profitable trading with large 
stocks of metal, previously 
owned by toe International Tin 
Council before its default last 
October, now in the hands of 
brokers and banks. However, 


US fires warning shot at 
EEC oilseeds regime 


BY QUENTIN PEEL 

THE US Government has 
singled out the EEC’s Ecu LTijn 
(£L02bn) oilseed subsidy re- 
gime which provides price 
support for rapeseed growers -ae 
the target of its export -assis- c 
tance programme, aimed at com- 
bating " unfair ” trade 
practices. 

A token $&5m export subsidy 
from toe so-called T-programme' 
is being given to US soya bean 
oil -sales, to the Community — a 
move intended to underline that 
the US Administration believes 
toe EEC system is unfair. 

At toe same time the 
American Soyabean Association 
is considering filing a section 
301 complaint under US trade 
legislation, against toe rival 
EEC oilseed programme, Mx 
Ken Bader, tbe chief executive 


said in 


of the association, 

London yesterday. . 

. The. value of the European 
oilseed * ' progr am me, " has 
increased yery sharply in. recent 
-years from barely Ecu -100m in 
1976 to Ecu 1.7bn in toe 
current year. Over the same 
period EEC oilseed production 
has increased from L2m tonnes 
to 5.6m tonnes. 

Meanwhile the Community 
has made one conciliatory ges- 
ture in the continuing saga of 
agricultural trade tension with 
the US. 

The .European Commission 
has raised the celling on soya 
bean oil imports allowed into 
Portugal since that country 
became a member of toe Com- 
munity, from the current level 
of 50,000 tonnes a year to 60,000 
tonnes a year. 


r Coast cocoa and coffee 
ers hit by price freeze 

3CBURN IN ABIDIAN 


BY PETER BLACKBURN IN ABIDJAN 


FOR THE first time in four 
years the Ivory Coast has not 
raised cocoa and coffee producer 
prices for the new season. 

A government communique 
explained toat this was due to 
the difficult international mar- 
kets for the two commodities. 

Coda prices remain at CFA 
Francs 400 (85p) per kg for the 
1086-67 season which began on 
October 1. Coffee remains at 
CFA Fr 200 per kg of dried 
cherries. The start of the 
coffee season has been put back 
to November 1 because of de- 
mands from the country's coffee 
shelling factories In order to 
prevent premature and bunched 
deliveries and to improve the 
quality of coffee cherries. 

A Government communique 
warned against a “mad rush” by 
buyers to purchase the new 
cocoa and coffee crops from far- 
mers before they are ready. 

Meanwhile industry operations 
report that unusually heavy 
"small" rainy season has caused 
difficulties in drying and trans- 
porting the cocoa crop especially 
along bush tracks. 

The Government has given no 
official figures for last season’s 
cocoa or coffee crops. Traders 
estimate that toe cocoa crop 
reached a new record of about 


580.000 tonnes, compared with 
the previous record of about 

552.000 tonnes in 1984-85. 

Mr Denis Bra Kanon, toe 
agriculture minister, had 
earlier forecast a fall of some 

50.000 tonnes in the 1985-86 
crop. 

However dry weather in July 
and August and toe cumulative 
effect of three successive good 
crops could result in a dron of 
at least 50,000 tonnes m next 
season’s main crop, according 
to both government officials and 
traders. A 10 per cent drop is 
also forecast in the 1986-87 
coffee crop from last season's 
estimated 280,000 tonnes. 

• Representatives of leading 
cocoa producing countries wifi 
meet in Lagos after this month 
to discuss the world market and 
the new International Cocoa 
Agreement, reports Reuter. 

The 11-member Cocoa Pro- 
ducers’ Alliance, which accounts 
for about 80 per cent of world 
output, is scheduled to hold its 
47th general assembly in toe 
Nigerian capital between 
October 27 and 31. 

The assembly meeting will be 
preceded by a week of mainly 
technical discussions in toe 
same city, an Ivory Coast 


Agriculture Ministry official 
said. 

The Alliance generally uses 
its tw ice-yearly assembly meet- 
■ ings for toe exchange of views 

- on market conditions and to co- 
ordinate sales policies in an 
effort to support world prices. 

The unity displayed by 
Alliance members during toe 
last assembly, which took place 
bare in May, contributed to a 
..successful outcome of talks 
* with consumers on a new inter- 
national cocoa pact held two 

- months later in Geneva. 

The new pact should have 
come into force eight days ago 
but this did not happen because 
not enough importers had com- 
pleted toe necessary legal pro- 
cedures. 

A four-month transitional 

period has been agreed to allow 
countries more time to give toe 
UN at least provisional assur- 
ances that they will participate. 

The delay Is not seen as 
jeopardising implementation of 
the new pact, however. The 
agreement is aimed at stabilis- 
ing traditionally volatile world 
cocoa prices through buffer 
stock sales and purchases and, 
if necessary, a fall-back system 
of withholding cocoa from toe 
market 


US maize 
growers to 
defend 
trade case 


By Nancy Dunne in Washington 


THE US National Coro Growers’ 
Association is preparing to 
defend toe American farm pro- 
gramme in a countervailing 
duty investigation by arguing 
that the US Government pro- 
vides no competitive benefit on 
US far mexports to Canada and 
instead encourages Canadian 
exports to the US. 

The Canadian Revenue De- 
partment is expected to issue a 
preliminary determination by 
October 81 on tbe complaint by 
Canadian producers that toe US 
farm programme depresses 
prices while providing substan- 
tial subsidies to US growers. 
According to the US Commerce 
Department, It is the first 
countervailing - doty move 


country. 

Countervailing duty laws pro- 
vide Import protection from 
subsidised products, usually 
through import levies equal to 
toe amount of toe subsidy. Cana- 
dian producers are complaining 
that tiie production subsidies 
paid to American formers will 
drive Canadian fanners out of 
business, and they are par- 
ticularly Incensed about US ex- 
port subsidies under toe Export 
Enhancement Programme, insti- 
tuted to fight EEC competition. 

The case is considered a 
doable blow to American 
farmers, who are worried about 
Canadian maize exports in the 
north-eastern US, at a time 
when American surpluses are 
reaching record levels. 

In toe US, toe defence has 
been taken up by the National 
Corn Growers. They are 
arguing a traditional subsidy, 
like a preferential loan pro- 
gramme, is considered to be a 
more serious concern. 

Although toe US . form pro- 
gramme has reduced loan rates, 
toe group, argues, prices are 
still supported at a higher level 
for both American and Cana- 
dian producers than they would 
be without toe scheme. 

The group concludes that 
there Is nothing to indicate any 
material Injury from US im- 
ports of maize into Canada and 
asks that the investigation be 
terminated. 


‘Deadline’ set 
for rubber 
accord 


FRIDAY BAS been set as toe 
deadline, by which toe world’s 
top rubber producers and con- 
sumers, who are holding final 
taffies here for a now Interna- 
tional Natural Rubber Agree- 
ment in Geneva, must overcome 
basic differences and agree In 
principle to a new pact, dele- 
gates said yesterday. 

They said Mr Man asp as Xu to, 
toe Conference C hairman, had 
informed both sides toat if they 
did not reach agreement an 
principle for a new pact by 
Friday It would be Impractical 
to continue toe two-week talks, 
which began on Monday. 

Agreement on basic issues in 
a new pact by toe end of this 
week was crucial to allow nego- 
tiators enough time to finalise 
an accord. 


LONDON 
MARKETS . 

A S HAR P increase in lead 
prices to their highest levels 
for nearly a year was the 
outstanding feature of an 
otherwise quiet day on the 
London Metal Exchange. 
Lead dosed at £297 a tonne 
for cadi metal, up £15.5 on 
the day, partly as a result of 
sterling’s weakness against 
the dollar and partly as a 
result of fears of possibly 
shortages in supply. Investors 
are concerned about the risks 
of renewed industrial action 
at Australia's Broken 'Hill 
where miners are due to 
accept new working practices 
by October 22. Stocks are 
failing because of a seasonal 
upturn in battery mak in g in 
the Northern hemisphere. 
Other metals rose modestly 
in response to sterling's weak- 
ness. On the London Com- 
modity Exchange, coffee 
prices slipped back in profit- 
taking after rising steadily 
earlier this week for largely 
technical (chart) reasons. 
Sugar a "d cocoa were quiet. 

LME prices supplied by 
Amalgamated Metal Trading. 


REUTERS 

INDICES 

UeCT8l 


1701.6 


(Sue Ss pma ber 18 1831*100) 

DOW JONES 


■ Dow I Oct. 
Jonas 1 7 


Oct 

6 


war 

ago 


age 


spot sisana isxAij — ixio.aa 
Fu t |UMJ01*R0ll jtlT-88 

(Betas Dac am btf 31 t83t“KM) 


MAIN PRICE CHANGES 

In tonuflc unless otherwise stand. 


Oct. B+ or Month 
1080 — ago 

METALS _ __ 

GuVroradeAlIIZicBre^B 1+1.75^11.6 

a mths.- r£948-8S |+a.78iflBgPJB 

OoM Troy oz- — 1*439. a/tii+ 1.17] 8414675 


Load Cash - 
Smth*- 

Nickel 

FreeMKt. 

Palladium 

Platinum oz 

Oulduilvart — 


.{£897.0 

...{£997.6 


+ 13 (£380.13 


167/1 Bio I 
8142.86 
*688.255 


1176/0900 

+ U6fil4IJlS 
+9.74*623.95 


■i40iiBoi — _J*T2S/iaa 


+O.15B0I.Oflp 


ALUMINIUM 


Silver troy oi — 398.SOp , 

_S mth»_ koS.OOp |+ 0-20^400.68 p 

^terej^ZliaraartMl+as jesra/w 

Tungsten -1*80.08 : 

Wolfram 8syHb._|*34m f 

Zinc 

3mttu~ [£680.76 

producers —15920 . 


+0J6 


*sa.78 
*38/40 

ESBSm 
+3.6 £898.25 
[SHS/SUI 


Cash 

mw-tha 


Unofficial +.or 
okMC (p.roO — 
£ par tonne 


8 10-6 
624-4 J5 


j + 19.5 
1*10.75 


High/Low _ZLl 


OILS 

Coconut (Phib 
Palm /Malayan 


tort*' 

■saoov 


000/808 

IsBfliaia 


Copra (Phil) ~HS0 
Soyabean CUA) !*lSOy 


7+So IS8& 

! — 

VtV iiiSB " 

,+Z 1*168 


GRAINS 


Official dosing (am): Cash 808-8-5 
(802.5-3); three months 818-8-5 (812-5- 
3); s art lament 810J5 (803). Final kerb 
dose: 823-4. Turnover. 12200 tonnsa. 


Barley Fut. Jaru,£ll(LfiO I+0JNE107.70 
Maize 45146.50 1—3 ’£183.00 

Wheat Fut. 4anJ£i09.i0 ■+0.1BU21O8.I5 

No.fl Hard WHltJ_ t t 

OTHERS 


COPPER 


0 ratio A 

Unoffta'f 

oloae 

+ or 

' Hlgh/Low 

Cash 

996-6,6 

B4B-9JS 

4-1.1! 

+ 2.76 

9Z6.6.-92B 

960.5/945 


Official dosing (am).-: Cad< 9Zi.5-8 
<928-8 .5); three months 9U.6-848.5-9): 
setttoraent 926 (928.5). Final kerb 
dose: 8486-8. 


Ft. TSTrJSl 884.6 i+b.5 ££3ti6 
Coffee Ft Jan. 852997.6 3B te2347JJ 
Cotton A Ind.* [50.90c 1 +O.OStfl.lSe 
Gas Oil NOV. >12768 (— 0.7&j*129 
Rubber (Mlo) »7p |+1 l62-25p 

Sugar (raw) 3l&3.0wi-0.S >*Z20 

Woottops 64s !U0p ldlo| jatttfdlo 

* Unquoted. t Par 754b flask. c'Csnta 
a pound. * Cotton outlook, y Nov. 
w Oct-Nov. v Dec. 



COCOA 


908-36 


+3.78903/903 


WS6.6-8.ri +4 I — 


Official dosing am): Cash 9 02-26 
(901-1.6): three months 9104) (926- 
66): settlement 902.5 (901.5). US 

producer prices 626/88 cents per lb. 
Total turnover: 28625 tonnes. 


Although due lower futures, hi fact, 
opened a little steadier, reacting to 
starling wsaknata and. in light volume, 
dosed near the highs of a rather dull 
day. The qutot tons was reflected' on 
physical* snd both producers and con- 
sumers ware withdrawn, reports GUI 
and Dulfus. 


LEAD 



Unoffleial + or 
doss (p-m.) — 

£ par tonne 

Cash 

8 months 

1198-8 1+15.6 

997-8 1+13 


High/Low 


800/9916 



Yesterdays 

dose 

+ or 

Business 


£ par tonne 

- 


Dee 

March. 

May 

1516-1516 

1654-1655 

1675.1675 

1694-1506 

+8.0 
+B.S 
+10 JO 
+ 10.0] 
+0j5 
+ 10.D 
+ 7.0 | 

T620-TS06 

IS58-T64B 

1677-1668 

aopt. 

Boo — 

March 

1610-1614 

1684-1638 

1667-1664 

1*14-1806 

16S8-1B2B 

1BM-1BS7 


Official closing (am): Cash 291-16 
(90.75-1); three months 2936-6.76 
(2836-4): settlement 2916 (281). 

Final kerb dose: 300-3006. Turnover: 
20,860 tonnes. US spot: 24/246 cents 
per lb. 


Sales: 2.186 (3.838) lots of 10 twines. 
ICCO Indicator prices (US cants per 
pound). Dally pries for October 8: 
94.25 (9461 h five-day average for 
October 9; 05.84 (9663). 


COFFEE 


NICKEL 


CsibH 
3 months 


fi.pi 

3690-61 
tllS 19640-6 


Unofficial + or 
close (p_mj — 
£ per tonne 


After e rally, of £250 (n thru days 
the market taund a wave of. profit- 
taking, " reports Draxal- Burnham 
Lambert. After an Initial strong open- 
ing in light volume buyers appeared 


Hlgh/Low 

: i^reuvou^JLug* Maflpa.tftft tb* buy- 
njuVwIe*. — la W rfm bi f: , " a "JW W* 1 *- evaporating, turned 

?:£SS£S 

appeared, minimal and they stayed 
afdsllnad awaiting' huh fundamental 
new*. 


Official dosing (am): Cash 2685-80 
(2585-76); thru mont hs 2 636-40 
(2615-9); setdsment 2690 (2675). Final 
kerb doss: 2840-45. Turnover 1308 
tonnes. ' 


COFFEE 


«f| + orj 

“M 


TIN 


flualiteu 

Done 


KUALA LUMPUR TIN MARKET: Close 
14-09 (14.12) ringgit per kg. Down 0.3 
ringgit par kg- 


Nov. 

Jan 


If 

a 

Unomdal -for 
otoaa (p.rrv) — 

£ par toons 

Hlgh/Low 

Cash 

3 months 

697-8 1+06 

[6B0JS-1 l+SJB 

BZSffilB 


ZINC 


—1233^95441—30.01 S41S-2S86 
m B295-a8W— 36M 22852286 
37.0 2946-2216 
_toai0-aai6|-12jd 227242K 
— P» 196-99SW— 10.M 22664210 

Ssoo^flss'cjl I 22662260 

Wov^ . --ll a8oo^aaJ3-_l 

Selaa: 8.167 (5693) Iota of S tonnes. 


May- 

July— 

Sept. 


ICO Indicator prices (US nets per 
pound) for October 7: Comp, daily 
I^ OTilS); 15-day average 
17961 (17969). 


Official dosing (am): Cash 624-5 
(62960); thru months 91966 (6196- 
20); settlement 625 (830). Final kerb 
dose: 5206-16- Turnover: 9,400 tonnes.' 
US Prims Western; 44/476 cents 
par lb. 


SOYABEAN MEAL 


Good commercial buying In thin 
volume leapt prim study dsspfts a 
wukar Chicago market and Volatile 
starling, reports Moirpaco. 


US MARKETS 


GOLD AND PLATINUM fut- 
ures closed fewer while silver 
turned marginally Uglier to- 
wards the dose, reports 
Hetnold. Price moves were 
narrow and trading was mod- 
erate. Tbe key factors were 
the Opee ministers meeting in 
Geneva and speculation about 
possible interest rates cots 
overseas. There was also con- 
cern about the implications 
of this week’s tactical Euro- 
pean central banks support- 
ing tbe dollar. Silver rose on 
local short-covering after a 
' lack of foOowtoroUgh by com- 
puter foods. Platinum his 
still not regained Its compo- 
sure after the violent moves 
which were stem a few weeks 
ago. Coffee futures eased, re- 
versing an early uptrend, 
with tbe market pausing to 
consolida t e following its rapid 
recovery from lows seen last 
week. 


ORANGE JUICE 16,000 8», csnu/lb 


Oosa 

mob 

Low 

Prav 

Nov 

107.90 

103-00 

107 JO 

mw 


109*0 

171.30 

1«)J0 

THUS 


TMJ.25 

11X30 

110J0 

111.83 

thy 

111.00 

11X38 

111.88 

11X01 


in .00 

11X00 

11X00 

11*00 

Sapt 

11X80 

114 M 

11460 

113 JO 

Nov 

113 JO 

mam 

nr 

11430 

Jan 

174.15 

— 

— 

174.56 

March 

114.36 

— 


114.75 



-PLATINUM SO tray n, S/sroy u 



Oosa 

High 

. Lew 

Prav 

Oct 

5941 

60X0 

888.0 

©5X7 

Dae 

399.3 


■rae 

607.7 


900^ 

609J5 

kn.o 

308.7 

April 

0048 

Sl7.fi 

587.0 

013.2 

Jufy 

606 J 

616.9 

. BOBO 

B1X2 

Oct 

3143 

^m 


62X7 

JM 

01*3 

— 

— 

337J 

SILVER &JK0 tray oz. cams/ troy «z 


Cbm 

High- 

• Low 

Prav 

Oct 

574.9 

578-0 

. S70.fi 

870.4 

Nov 

G76.8 

— 

— 

WJ 

Dae 

673.5 

8840 

57X0 

878-0 


March 

May 

July 

S«pt 

Dec 


5876 

593.4 


606.7 

6156 


6786 

5920 

698.0 

602.0 

607.0 

819.0 


5736 

590.7 

997.0 

894.0 

603.0 

906.0 


5776 

983.1 

598.9 

5946 

6016 

611.0 


NEW YORK 


ALUMINIUM 40,000 lb. cants/ lb 


Oct 

Nov 

Dec 

Jan 

Much 

May 

July 

Sapt 

DU 

Jan 


Clou 

5160 

5260 

62.25 

5260 

52.60 

5Z6S 

53.10 

5360 

5340 

53-60 


Wgh Low 


5260 32.20 


51.80 
51-80 
52.15 
5260 
5260 
62.75 
S 3 .00 
6360 
5360 
53.50 


COCOA 10 tomes. S/tona 


Cloaa 

wgh 

Low 

Prav 

Deo 

1970 

19SB 

1967 

2000 

March 

2000 

9nm 

1989 

2021 

May 

2030 

2045 

9028 

2043 



2000 

2060 

2067 

Sept 

2063 

2075 

2075 

2082 

Dec 

2000 

2083 

2000 

2101 

COFFEE M C' 37,500 lb, canta/lb 


Cloaa 

High 

Low 

Prav 

Dec 

201.33 

204.00 

200/10 

205.30 

March 

118.04 

132.00 

188.00 

193.34 

May 

78S.7S 

18900 

185.75 

187X5 

July 

18X95 

188 SO 

1BS.50 

187X3 

Sept 

19600 

188JD0 

188 no 

185.50 

Dae 




185.00 

MBSfcn 

186^ 

— 

— 

185.75 


Jan 

819.1 

— 

• — 

6146 

SUGAR WORLD 'IV' ' 

712.000 th. oanta/lb 


fr— 

High 

Low 

Prav 

Jan 

5.58 

460 

460 

5 62 

March 

0X3 

6-28 

414 

8.20 

May 

CM 

0.49 

0J8 

0.43 

July 

8.3S 

6.67 

6^6 

6.31 

Sapt 

6.73 

— 

— — 

471 

Oct 

8-B9 

490 

(J* 

0.00 

Jaa 

7 XL 

-a— 

— 

7.19 

March 

7.63 

“ 

— 

7.50 

CHICAGO 




UVE CATTLE 40.000 lb. 

cantx/lb 


Oct 

Cross 

6027 

- High 
60.90 

Lew 

00 JZ 

Prav 

80-55 

Dm 

S8J90 

50.90 

60.12 

5485 

Fab 

66 29 

5486 

66^5 

5470 

April 

6470 

57 JO 

68.85 

57.10 

June 

6462 

5490 

5450 

50 J30 

August 

S6M 

6462 

5430 

5450 

Oct 

84.20 

54.66 

54 JO 

5470 

UVE HOGS 30,000 lb. canta/lb 





Cloaa 

High 

Lew 

Prev 

Oct 

6X00 

53-95 

5X70 

5X45 

Dac 

61.00 

5X30 

5485 

51.40 

Fab 

4942 

50.87 

49.20 

5412 

April 

46.15 

46 XS 

4407 

46.30 

Juna 

47.68 

48.90 

47J50 

48.45 

July 

47 JO 

48 AS 

<7.15 

4412 

August 

45.45 

47J2S 

45 .45 

4405 

Oct 

43.10 

43.75 

42JK> 

43.85 

Dac 

4470 

43.77 

43.70 

43.70 




MAIZE 5,000 bu min, eonts/SOtb buahd 


COPPER 26,300 lb. cents/lb 


Oct 

Nov 

Dw 

Jan 

Match 

May 

July 

SS* 

Dec 

Jan 


Ctoaa High Low 


6865 
69.10 
58 AO 
59.60 
5965 
60.40 
6065 
•060 
61. SO 
6165 


596S 59.10 


Prav 

5860 

6865 

59.45 


6060 

6065 

6060 


69.60 

9066 

9060 


0L4S 61.46 


80.00 

0065 

00.80 

8065 

01.48 

0165 



Cloaa 

Wgh 

Law 

Prev 

Dac 

165.0 

166 J) 

163.0 

164.2 

March 

178.0 

176.0 

174 J 

1740 

May 

18X0 

18X0 

wox 

130 .2 

July 

785.0 

185.0 

1830 

183JZ „ 

Sspt 

. 786.4 

1840 

784.0 

1830 

Dac 

190 A 

7900 

788.2 

1880 

March 

187.0 

197.D 

1960 

196 8 fC 


PORK BajJES 3*600 lb. eants/ib 


COTTON 60.000 lb, oanta/lb 



Ctoss 

High 

Low 

Prav 

Oct 

4805 

44S5 

4475 

4462 

Dec 

40.75 

4003 

4805 

4492 

Match 

47.37 

47.00 

40.70 

4600 

May 

4700 

48.10 

4745 

47-30 

July 

4440 

4400 

4805 

4420 

Oct 

4000 

48-50 

4900 

4900 

Deo 

48.05 

4005 

4900 

49.40 

Match 

5005 



4808 

CRUDE OIL (LIGHT) 

4X000 US orilm. t/barra! 


Latest 

1 1fjJ, 

rufjlf 

Low 

Prav 

Nov 

1508 

15.63 

1428 

1440 

Dec 

7487 

148B 

145B 

16.09 

Jan 

75.77 

1S.BB 

1505 

1475 

Fab 

1600 

1500 

1507 

15.78 

R4anih 

1500 

1508 

1607 

15.78 

April 

7481 

16.88 

15.75 

1478 

May 

1500 

1605 

1500 

15.78 

Juna 

1502 

1508 

1478 

1478 

July 

1500 

1505 

1500 

15.78 


Fab 

March 

May 

July 

August 

Cloaa 

8470 

84.70 

8406 

6402 

81.57 

High 

8705 

6700 

67.00 

6605 

8305 

Jew 

6505 

64.52 

8400 

8300 

6102 

Prav 

0706 

6802 

86.62 

05.85 

83.42 


SOYABEANS 5000 bu mtn. 
cams/ 604b bushel 



Clean 

High 

i Lew 

Prav 


Nov 

472-6 

4730 

■469.0 

4890 


Jan 

481. Cl 

481.0 

4780 

4770 

**■ 

March 

4880 

490.6 

'4800 

4860 


May 

437 J2 

4940 

4960 

4950 


July 

5020 

soeo 

.4840 

4380 

a - * * 

August 

8010 

5010 

5000 

4970 

- a- 

Sapt 

4044 

496.0 

4940 

4930 


Nov 

4970 

4980 

4050 

496.0 

■ - 




QOLP IOO t m.t*i Sftm oC 


fat* -as 

Du * 442* 
Fhb *440.1 
April 448.4 
June 483.1 


rcioka: '"'VMb. 
~~r--K40ttp 


4466 

4916 

4526 

4686 


iu. * Flw 
4876 *'•441.1 

" 4436 

4896 4446 

4466 4486 

447.0 4616 

461.0 4856 



Dot* 

High 

Low 

Prav 

-- 

Oct 

147.1 

1470 

148.7 

1470 

-» 

Dac 

1400 

148.0 

1441 

148.5 

■* 

Jan 

1490 

7500 

.7880 

149.7 

-t. 

March 

1510 

1510 

1510 

1510 


May 

15X2 

1520 


1620 


July 

1530 

1530 

itui 

153.5 

>- 

August 

154.0 

1540 

153.7 

1540 

-i . 

. Sapt 

764.7 

— 

: — 

1640 



August 

Oct 

Dac 

Fab 

April 

Juna 

AllgUBt 

457.1 

401.1 

405.1 
4045 

474.2 
4790 
4830 

JS i 

487 Jt. 
4720 

4790 

4550 

4010 

4840 

467.0 

4780 

4690 

4630 

407* 

4720 

478.0 

4810 

4000 

HEATING OIL 

42.000 US gallons, esnta/US gal Iona 


Latest 

High 

Low 

Prev 

Nov 

42.50 

43 m 

4X10 

4X07 

Doc 

43.75 

44.30 

4300 

4417 

Jan 

4400 

4500 

4400 

4503 

Feb 

46-45 

4405 

4500 

4&B4 

March 

44.70 

4475 

4420 

44.80 

April 

4300 

4300 

43.00 

43.00 

May • 

4200 


4X00 

41.70 

Juna 

4100 

— 


4105 



Ctoaa 

High 

Low 


Oct 

13.55 

13-56 

1300 

13.34 

Dec 

1402 

1423 

1306 

1305 

. Jan 

1406 

1407 

1413 

14.09 

Match 

1468 

14.70 

14.40 

14.40 

May 

1405 

1406 

14.35 

14.60 

Ady 

15.00 

15.05 

1485 

14.77 

Mugewt 

1500 

.15.10 

1500 

1400 

Sapt 

75.10 

13.15 

15.05 

74.79 

Oct 

1X13 

1500 

15.13 

14.94 




r?A 


WHEAT 6600 bu mbi. 
canta/SO-lb bushel 


Dw 


May 

July. 

Sapt 


Cloaa 

High 

Low 

2870 

288.2 

264-4 

261.0 

26X0 

259.0 

248.8 

249.0 

246.0 

230.0 

239.0 

237.0 

239.0 

241.0 

2390 

2SD.0 




Prav 

265.5 

200.0 

2476 

237.0 

2396 

2486 


— Chicago lows lard 
I860 (18.00) cants par pound. Hardy 
and Harman silver bullion 5756 (571.5) 
cants par trey ounce. 


GOLD 


Gold rasa SI 7 , an ounce from Tues- 
day's doae In the- London bullion 
market yesterday to finish at $439- 
*439*4. The meal opened at S439V 
*4404 and traded between a high of 
S4004-S411 and a low of $438-S436%. 
Trading was mostly dull and featureless 
with little Influence gained from » 
steady dollar. 



vatanl'ys 

ohwa 



Businas* 

dona 

October—.. 

Dac. — 

Fab 

April.— 

Juris — — ... 

August. 

October, — 

Sales: 106 

' e 

par ton na 

nxo-m.0 

133.B-154.1 

1MJ5-18EJ 

1540-1845 

1MJ5-1848 

153J)'1MJ) 

75BJL1B6^ 

(290) lota 

1 

+0.76] 1SB.D 
+ija iM.i-m.fl 
+ 1.10 1544 
+0.W — 

+ 1^5 1540-1348 

+ 0.7H — 

of 20 tonnes. 


and traded around that level st 160 pm 
EOT". In the patrols um products mar- 
ket prompt- gaa/ofi was only sun to 
be talked on en exchange basis. 
Naphtha and gasoline' were stable In 
thin beds. Fuel strength an ad slightly 
on buying Iniarast for utility grade 
oil — Petroleum Argue, London, 


■ !Ctuuigo 

_ . .. I Latest Lfor— 

CRUDE OHr-^bB it par barralP-OcL 


Tele and Lyh delivery, price for 
granulated buie sugar was 08760 
(same) a tonne for export. 

International Sugar Agreement— 
(US cents per pound fob and stowed 
Caribbean porta.) Prices lor October 7: 

4TO y (4.7T) ^ 1MaV atfaraB * 


py.-m 


OOLP Bumof i (fine I ounce) OctTB ' G RA1 NS 


Clou *439-4395, 

Opening— *430i«-44Oi| 


liPn'B fbt- *439.40 
Affirn fbc *458.10 


GOLD AMD PLATINUM COfKS 


Kr'g’r'nd- *488440 (£3081^-3094) 

la Krug.... WNSa-SSl (£1615,-1093,) 
U Krug.-.. SUBVmS, (£891,-83} 


Wheat attempted to eaae on uriy 
merchant selling, but recovered on 
speculative support. Barley fifined 
strongly on nesihy short-covering. 
New crops traded at new contract 
highs purely on speculative buying 
•wlora on country selling,' 

reports T. G. Roddick. 


Arab Light ~ 

Arab Heavy— 

Dubai 

Brent Bland 

W.TJ. (ipm est) — 
Forcadoa (Nigeria) 
Urals Ccrtf NWE) 




p ARIS--(Fffir per tonne): Dee 1128/ 
1131, Man* 1163/1105, May 1195/1206. 

i3oWn9 /12 “, °“ 1265 / 1280 - 


1460.14.3d — 

15.36-10.46*1+0.10 


FREIGHT FUTURES 


1 




ICtoae t High (Low I Prev. 


mo Krug. 947-475* 
Maple lest *449 -463 

Angel- 644&46Q 

1/10 Angel *464-5111 
New Bov- 8104-106 
Old 8ov — #106-1061* 
*80 Eagle *400-540 
NOtriePfirt *6145,-686 


(£33-333.) 

(58161a -310) 

(£314-317) . 

<£385,6614) 

(£7814-74*,) 

(£74-761 

(£348-3801,) 

(£435-4405,) 


SILVER 


Silver m fixed 0.15p an ounce 
higher for spot delivery In the London 
bullion market yesterday at 39B.5p. 
US cant equivalents of the fixing levels 
were: spot 568.25c. down 4.76: three- 
month 578.46c. down 4.88c; slxunonth 
58465c, down B^c; and 12rmonth 
801 .76c . down 4.2c. The metal opened 
at 397V399p (567 -569c) and dosed at 
401V40Qp (570- 572c). 


WHEA- 

Y 

Mntti 

r 

asterclay's U. or 
aloes |\- 

| BARLEY 

Ivasf rdy**f+ or 
«0“ ,| “ 

NOV..- 

Jan_. 

Mar..J 

May-. 

July... 

Sap... 

Noy.... 

107.05 1+0.11 
109.10 l+o.ig 
11X45 j+an 

1!5.B8 +0JD1 

115.30 1+0.01 
100.70 { — 
103.50 } — 

1 109.00 j+O.BO 
110.00 t+O^S 
112.75 >+0.40 
118^5 [+Oja 

10X00 j — 0J8S 
103.6* l-.-o.as 

. Business dona— Wheat: Nov 107.10- 
0.80. Jan 109^10-406. Mar 111^0-1 JO, 


PRODUCTS— North West Europe 
Prompt delivery oil (* per tonne) 
Premium guoHneJ.i 250-164 1+o.fi 

Oil 1 119 121 j— a 

73-75 +0J 


Dry Cargo 


Heavy fuel oil 

Na phtha-—— -i 1 14-1 16 j — _ 

• November Petroleum Argus estimates. 


Oct. 

Jan. 

April 

July 

Oct. 

Jan. 

Apr. 

July 

BR. 


782/786 
781/783 
850)8351 
737/74W 
840)848] 
880/368) 
BGB/fHXM 
840/84Bj 


788/786 j 788/700 
799)786 | 789/791 
836 i 840/846 
. 1 748/768 

855/846 < 840/858 
— . 880)866 

— 980/080 

— 1 840/880 

— ,.*794 


YesfndysHr or) 
dose — 1 



Turnover; 57 (88). 


Buslr 

Done 


+2JB124J0-1B.00 
k-O.7ril2flJfl-26.Q0 
— lJSjlM.EIL31.BB 
rrl.0ril«7 JiM4.no 
-OJMJ.S7.7M7.M 

ti-JJfl — 


SILVER 
P* 11 
tray oz 


BulDon 

Fixing 

Prlea 


"j+orj L.M.E. 
— ! p.m. 
Unoffio’l 


Turnover: 4.219 (4,629) lots of 100 
tonnes. 


H-o r 


Spot _ 

3 months 
6 months 


BBB.SOp 140,10 402 -Bp 
MOO.OOp +0.SU 412.6p 
M19.6&P tO.IQ 




18 month w 441 - 40 p [+ 0-681 — I — 


LAC—' Turnover. 2 (IB) lot* of 10,000 
oz. 

Cash high/low 396p: three month* 
high 41 5p, low 413p; final kerb 410-2p. 


101.00-0.75, Nov untradsd. . Sales: 303 
lots of 100 toOnes. Barley: Nov 109.00- 
fl.BO. Jan 110^0-10^5, Mar 11260 only. 

May 113.75-3-70, Sept and Nov un- 
treded. Sales: 1G2 lots of 100 tonnes. 

LONDON GRAINS— Wheat: US dark 
northern spring no 1 13 per cant Oct 
96.76. Nov 101.25. Deo 102.25. US no 2 
soft red winter Oct 102.75, Nov 104.00, 

Dec 106.26. French 11 VI 2 per cant _ 

Oct 13260. English fasd fob Oct HEAVY FUEL OIL 
110,50/110.75 buyer/aallsrs. Nog u&l “ 

12.00, Dee 13.00 sallera. Jin/Mar 
114.00/114.76 buyer/sellers east coast. 

Main: US no 3 yellow/French tran- 
shipment Mat dOitt Oct 145,50, Barley: 

English fasd f6b Oct 13.B0 value, Nov 
14.00/114.30 buyer/sellsrs, Dec 115.00 
buyer, 1 "Jsn/Mar 116.0Q/11B.00 buyer/ 
sallera. 



Closa 

Hlgh/Lowi 

Prev. 

Oct. 

Tgui ke Ei 
795/820 1 -L 

800)850 

Nov, 

910)930 

990 

900/940 

Deo. 

930)950 



Mar. 

940)966 



Juna 

980 



_BTL 

789 


804 


Turnover io (13). 



POTATOES 


.The strong markets seen earlier In 
the weak evaporated and keen soiling 
from the opening weakened levels, 
although trade wee thin during most 
of the day. When the £170.00 barrier 
was reached short-term profit -taking 
Initially lifted pricse again, but towards 
the close long liquidation was in evi- 
dence end values fall to close week, 
reports Coley and Harper. 


KtiCA — Location ill ex-farm spot 
prices. Feed barley: Eastern 106.20, 
E. Midi 107.20, N. East 10B40, Scotland 
106.00. ' The UK monetary coefficient 
for the week beginning Monday 
October 13 Is expected to change to 
1.253. 


Month 

Yaat'rdy's 

cloaa 


Bustnaa* 

Dona 

Nov 

Doc..... 
Jan — 
Fab-.- 

US* 

par tonne 

173.50 

178.50 
180.00 
1B4 JOQ 

J 

+SJfi| 

173,50-71,60 

IBS .00-80,00 


Country jobs 
scheme hailed 


A GOVERNMENT - BACKED 
scheme to provide work in toe 
countryside for the long-term 
n— ! unemployed has created more 


SUGAR 


LEADED GASOLINE 


LONDON DAILY 
SI 23.00 '(£86,00), 




more to come. 

Lord Belstead, Junior Agricul- 
ture Minister said rhur although 


Month f 

r#sta rti ays | Previous 

dot* ! doaa 

Bostnaa* 

0W«S 


£ per tonne 



lov 

100.70 

109 M 

T1XW-108JHI 


119.00 

190.10 




Upr 

16820 

175.60 

17S.3U-ira.OA 

aay--^- 

185.00 

190.50 

UUUI7J0 

40V-..-. 

86.00 

86.00 




Month 

Yoarirdyaj 

ohwa 

+ of f Business 
— | Done 

Nov 

167.00 

j., nre _ 


165.50 

•f-B.SOi i 


166.00 

+X60l 164.00 

Fob —■ 

[_171.00 

+BJOJ r 


changed} s tonne for October- November 
dallvnor. White auger *174.00, down 
* 2 . 00 . . 


No. 8 Previous 

Con- i afma clocs 
tract I . i 


Business 

done 


Turnover: 17 (6) tots of 100 tonne*. 


OIL 


Sales: 830 (885) lets of 40 tonnes. 


In very thin trade November Dubai 
sold between SI 4. 00 and *14.10 end 
November Brant at around *14.75. 
November WT1 opened 6c up on Nymex 


fn February toe farm and 
countryside initiative had 
beaten it* first-year target 

So for, 57 projects have been 
started providing 1,136 jobs. 
, , There are 130 further schemes 

I . . 1 — . Plumed, - involving ihore than 

I par tonne *00 Jobs. _ 

f" , , * • ochemes include reinforcing 

defences on toe Essex 
coast, creating wildlife reserves 
and developing gardens and 
workshops at a care centre for 
cujcm patients near Aylesbury, 


Deo- 

Mar ; IMi 1*8,4-110,3. 140,8-187^ 

MW---I 145JM4S.V 14U-14M 

Oct > 1B2.8-153.8, _ 

5SS'i“.“l 1MJ-18TJ! 1MJHMJP 
Sales: 1,744 (947} lot* Ol SO tonnes. 
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Financial Times Thursday October 9 1986 

CURRENCIES, MONEY & CAPITAL MARKETS 


FOREIGN EXCHANGES 


Sterling continues to fall 


STCRLENG FELL to a record low ZQQ05 and Y1&L23 compared with remained bearish- The US unit 
ye»erday amid a growing loss of Y1M.1& Against the Swiss franc It was fixed at DM2.0034 from 

eased slightly to SPr 1*6270 from DM 2.0108. There was no interven- 
SPr LA290 and FFr 69390 from tion by the Bundesbank at the 
FFr 655. On Bank of England fixing and no obvious signs of any 
figures, the dollar's exchange rate dollar support In open trading. 
Index closed at 1065 unchanged Hie dollar closed at DM 1.9965 
from Tuesday. from DM 2L0010i 

There seemed to be a general 

reluctance to try to establish a JAPANESE TEN— Trading range 
trend, for while It was generally againA the daOar is 1286 is aa.7» 
accepted that in to rv a nton by 



confidence Lb the merWt . There 
was no evidence of substantial 
cent ral b ank intervention and UK 
authorit ies c ontinued to resist a 
rise la UK clearing b»wir base 
rates. Tbpse were seen by dealers 
ag the two most obvious ways of 
halting the speculative slide. Ster- 
ling's exchange rate index fall to a 

record low of 67.1 at the dose 
alter opening at S7.fr and com- 
pared with 68.1 on Tuesday. 

As sterling fell to a record low 
against the D-Mark, there was 
speculation that a meeting 
between JMrs Margaret Thatcher 
and Bundesbank president Mr 
Kail otto Foehl signalled an early 
entry by sterling into the 
exchange rate mechanism of the 
EMS. However, Mr Nigel Lawson, 
UK Chancellor of the Exchequer, 
continued to stress that sterling 
would join the ERM only at the 
right time which was not now. 

The pound fell to DM 2.88SO, its 
lowest closing level ever and 
down from DM 2.8630 on Tuesday. 
It was also lower aganst the dollar 
at JL4200 compared with 3L4325 
and Y219.0 from Y220.75. Else- 
where it fell to SFr Z31 from SFr 
22325 -and FFr 928 from FFr 
9.3825. 

The dollar drifted below DM 
. 2.00 in rather quiet trading. There 
was no repeat of Tuesday's con- 
certed central bank intervention 
but speculators were sufficiently 
waxy not to push the dollar too fhr 
down. However the dollar's over- 
all sentiment remained bearish in 
the absence of any fresh economic 
data to suggest otherwise. Conse- 
quently the dollar was confined to 
a narrow range fbr much of the 
day, closing at DM L9970 from DM 

£ IN NEW YORK 


that intervanton 
European - centre! banks could 
only slow the dollar’s decline 

rather than reverse it there was 
obviously a desire not to be the 
one caught abort of dollars when 
central banks acted. This effec- 
tively slowed the dollar’s decline 
for the time being. 

D-1ASK — Trading range against 
the dollar in 1988 is 2.4718 to 
1.9MB. September overage 2M88. 
Exchange rate index 1428 against 
UU six months ago. 

The D-Mark was little changed 
in FrankfUrt yesterday ' with 


to 15238. September avenge 
15CS7. Exchange rate index Ziij 
agalnto 1942 six months ago. 

Trading was confined to a nar- 
row range in Tokyo ahead of 
tomorrow’s closure for a national 
holiday. Traders were unwilling 
to carry long dollar positions 
because there still seems a good 
dunce of the dollar moving lower 
while short posltons were vulner- 
able to central bank intervention. 
Against this background the dol- 
lar elosed at Y 15425 unchanged 
from its New York close and com- 
pared with Y163.75 In Tokyo on 
Tuesday. Another statement by 


currency markets still wpiy- of the Governor of the Bank of Japan 


central bank lnlerveuton after 
Tuesday's' concerted support for 
the dollar. At the same tune there 
was little incentive to buy the dol- 
lar and in the absence of any fresh 
economic data, dollar sentiment 


stressing that he was not consider- 
ing easing credit policies felled to 
dispel all speculation about an 
early cut in the Japanese discount 
rate. Elsewhere the D-Mark fell to 
YTM>1 from Y77.S8. 


ENIS EUROPEAN CURRENCY (JOT RATES 


Oct 7 

Co 

central 

ratra 

Cwmqr 
■raounti 
attest Ecu 
OetatarS 

% &r 

cantral 

raw 

okfflSr 

*°W«. 

Divotvnc* 

IMt% 

Belgium Franc 

430139 

43J.907 

•toOS 

+0.93 

±1-9366 

Danish Krona 

7A7Q1 

7JJS066 

+Oj43 

+US 


Centra D-Marii __ 

2010*3 

2J0B209 

-136 

-061 

±13127 

French Frate 

6J7316 

6X1667 

-032 

-007 

±13659 

aractrCMUer 

2J7S33 

235317 

—106 

—031 

±13059 

Irish Pum 

0.764976 

0365094 

+002 

+ 0.77 

± 106*3 

Italian Ura 

1476.95 

1440^4 

-2.46 

-200 

±40734 


Ftandd ThMf. 


POUND SPOT — FORWARD AGAINST THE POUND 


- OctB 

Latest 

rate 

Cte* 

£Sbm 

L4195-L42D5 


1 month 

0490.46 pm 

036435m 

RWT" 


L73-L70 pot 

pt n 


6354x20 pm 


jjwB*rd pnmlam and d tawa wrtr » Ota 


STERLING INDEX 


Ocf 8 

Ii**! 

Prtntans 

830 

• am 


670 

670 

900 

. am 


670 

670 

1000 

'-m 

MOT — 

670 

6B0 

3100 

— asa 


- 670 

623 

Noon 



673 

. 6S3 

100 



670 

603 

200 



670 

683 

300 

- , pm 


673 

6S3 

400 

pm 


673 

683 


Oct B 

omn 

a 


H 

Dm 

■rata. 

m 

r^raamara 



|i:m— 

mi 

10O-175C pm 

500 

Coda 

136800.9000 



In 

129224 tm 

347 

Nttfarffmck . 

3J9V333V 

3-19V3201, 

}>rltete 

525 

4h-4h pm 

506 

Beighn 

3872-5934 

98005030 

27-12CP0I 

236 

5546 pm 

. 30 

Deorata — 

I0A7V10-77lj 

1O07V1O0SU 

Wpm^orodhl 

—024 

1W. pm 

036 

lteate 

UMOO-10S5O 

10925-10935 

0254300 A 

-431 

020200 01 

—326 

W.~fiii— j - 

20ZV206^ 

205204 

lVUW'pm 

635 

4*r4%« 

635 

Portegal 

20661-209 JO 


68123c db, 




Spaia 



2540c A] 

-239 

4545 dS 

—209 

Nab— — 
Rorany 

taZMta 

3V4ij«ratei 

IWMcpai 

-435 

3Mrll%4b 

-UrSHra 

-020 

-425 

France 

Sten 

936V937V 
' 97540V* 

VBVUVa 

9334.74 

105 

102 

170 

[■ T pJ 


ZU>ra9i 

19.94-19.98 

IVlypm 

MppI 

626 

504 

Wita 

24*1-22 cm 

334 

466 



RWi 

Vrllecpm 

724 

4V3%0" 

6.49 


BnWw ran ft ipr cmranMo (raws. Ffcradta front 99 00-5940. 
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CURRENCY RATES 


DOLLAR. SPOT— FORWARD AGABIST THE* DOLLAR 


. Oct 8/ 

8*ta 

rate 

% 



Staten 


aaPM - 

0.732296 

Uldtto: 

6 

LZM5 

104206 

CtentaS 

U<7 

w 

104SO2 

AastriaaSch. — 

4 

172D443 

140503 

u i., m 

8 

50J877 

432907 


7 


703086 

Deutsche Mm* - 

3h 

20318 

208203 ‘ * 

Nett, filter.- 

4 h 

N/A 

225317 

Fraud, Franc. — 

Vt 

79499 

601662 

HtamUra _ 

32 

U/A 

144004 • 

JmweirYcfl „ 

*r 

..18725 

160737 

NonraKIdpa^ 

-JT-. 

... .UM491 



‘ 8 

' oia 

724956- , 

Swt - Franc 

' 4 

WA 

109668 

•Creek Orata 

20*. 

mime 

140292 

Irish Fra: 


- WA 

0765094 


OctB - 

IIS 

. Ctee 

1 

i 

m 

IS 

m 

met.. 

.1016020305 

10195-10205 

O05O52C im 

402 

i» rt;rn 

mF~3 

httedf 

10575-13624 

13605-13615 

024-O62C pm 

600 

250-220 pm 

692 

Canada 

1SKLB-10875 

13860-13870 

02905% dh 

-204 

006091 * 

-205 

* * . 

2254522660 

25SSO2056O 

022009c pm 

056 

031026 pm 

025 

Btagfra 

- 410O4L56 

4100-4100 

4*r6b e * 

-139 

34-lSdb 

• -104 

D.imorfc 


701V702U 

UHJSmta 

-326 

600600* 

-341 

W. Camay- 


1996519975 

027O24(d pm 

.133 

021O66ra 

137 

rata — 

- 14*- 146*2 

J46VM6^ 

- lOO-MOc* 

-90S 

325425c tax 

-1026 

Spain 

13222-13220 

13230-132A0 

66-T3c * 

-629 

100-19043 

—508 

hte-...,, 

130M3S7 

riSUr-13021. 


—Natl 

17*z-19db 

-1Z7 

Naira—- 

73ZW-7J5Jj 

■ 743-7031, 

5056XS.ro ifc 

-905 

1700-1700** 

-90S 




10O-19OC dfc 

-3ao 

.400500* 

-MO 






'jsm 

'3»- ; 

A-tda — ^ 

M04-1A09V 


TTi I I 


taro-16* 

-irn 

E=a 


*■» r -. -If I , r 



ojaoncra 

205 

tUKaadlrtai 




FINANCIAL FUTURES 


Gilts and pound prices fall 


GILT PRICES and three-month 
sterling deposits were weaker In 
the London International Finan- 
cial Futures Exchange yesterday. 
Sterling’s fell to a record low and 
a rise In cash prices were suffi- 
cient to push values lower as deal- 
ers viewed with growing suspicion 
the authorities* ability to main- 
tain clearing bank base rates at 10 
per cent. There was a growing 
feeling that after the Conservative 

Party conference finished there 
would be even greater pressure to 
push rates firmer. 

Three-month sterling deposits 
tor December delivery opened at 
89.12 down from 8928 as sterling's 
exchange rate index started at a 
new low. A high of 89.15 was 
touched briefly as the pound 
steadied during the morning but a 
renewed fell during the afternoon 


to an all-time low encouraged 
farther telling down to a low of 
SM2. The contract finished 
slightly off the bottom at 8288. 

Gilt prices acted in much the 
same way with the long gilt open- 
ing it 109-27 far December dativ- 
ely down from 11925 on Tuesday. 
It fell away to 109-16 before dos- 
ing at llfrOL 

US Treasury bond futures 
finished weaker after a firmer 
start. Early seuUmettt was influ- 
enced by speculation that the 

Bank of Japan was considering a 
cut in the Japanese discount rate. 
However, a statement fay Mr 
Sumita, governor of the *■«»* of 
Japan, stressing that he had no 
immediate plans far a relaxation 
of interest rates effectively 
reversed the tinner start Conse- 
quently after an opening of 96-24, 


up from 96-15 previously, the 
December . contracted slipped 
away to a low of 9530 before 
finishing at 96-1L 

Three-month Eure-doUar 
deposits for December opened at 
9423 and traded in a narrow five 
tick range before closing at 94JK 
compared with Tuesday's finish of 
9L22 

Tbere were several other fac- 
tors which dealers bad to take Iqio 
account, notably the current meet- 
ing of Opec ministers where there 
were fears that an ag reement 
might lead to higher oil prices. 
However, fbr the time being atten- 
tion stayed on the dollar with 
dealers awaiting some fresh eco- 
nomic data on the US economy to 
reinforce the markets generally 
bearish trend. * 
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INTEREST RATES rose in Lon- adding £120m and banks' balances 
don yesterday in reaction to stmr- brought forw a rd £15m above 
ling's fall to a record low. Three-, target The Bank gave assistance 
month interbank money was - 
quoted at 1052-1052 per cent up 
from JMb-lDH per cent while the 
six month rate rose to 10’A-lJi 
per cent from 10*511 per cent 
Once'again there was no move by 


UK . clearing bank base 
lending rate 1® per cent 
since May 22 


in the morning of £35Bm through 
outright purchases of .£6Bm of 
eligible bank bills in band 2 at 8H 
per cent and £S9m in band 3 at wv 
per cent In band 4 it bought £30m 
of local authority bills and £2Qlm 
of eligible bank bills all at 9ft per 
cent. There was no farther -help in 
the afternoon; 

In Frankfurt call money was 
quoted at 4-35-4.45 per emit up? 
from 4.10-420 per cent on Tuesday- 
as DM &Sbn of liquidity left the 
market. This fallowed the matur- 
ity of two Bundesbank sale and 
repurchase agreements worth DM* 
148bn and the crediting to 
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the authorities to use teterest 
rates to underpin sterling and this 
left the market in something, of a 
quail dry since the ability to real- 
ise a profit on tfae gap between 

official dealing rates and market — — 

rates depended entirely on the successful .applicants of DM 0m 
authorities ability or desire to through two new facilities. Bank 
keep bade rates at their current appeared to be well placed to 
leveL Dealers were- sure that meet their end of month minimum 
pressure- would intensify for requirements however and there 
higher rates after the end of the was likely to be some liquidity 
Conservative Party conference. finding its way into the system asa* 

Tbe Bank of England forecast a result of the Bundesbank’s Sctfv- 
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shortage of around £350m with 
factors affecting the market 
including maturing assistance 
and s take Up of Treasury bills 
together draining £388m. There 
was also a rise in the note circula- 
tion of fSSra. These were partly 
effect far Exchequer transactions 


Ity In the foreign exchange market 
to support thedollar. The Bundes- 
bank also announced its intention 
not to hold a Press conference 
after today's meeting of the cen- 
tral council and there was Utile 
hope of an early cut in West Ger- 
man interest rates. 
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MIKUNVS 
CREDIT RATINGS 
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Cost: US$2,600 par ysor 
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Dhi-Jcfe Mori Buteno 12-1. Nnhi-Shiinboihi 1 -shorn* 

Mnan-hu. Tohya US Japan or Taiea 033118 
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Offers consultancy/advice on strategies to an institution in 
exchange for an office, screens and access to good 
research. 

Alternatively. I seek a partner to share expenses and 
provide options consultancy to select institutions on an 
introducing broker basis. 

Tel. (Ol) 840 0144 
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BANQUE FRANCHISE 
DU COMMERCE EXltRIEUR 

U£. S 100,000,000 

774% Guaranteed Bonds Dne 1991 

Unconditionally guaranteed by 

The Republic of France 




Banqne Nationale de Palis CrecBt Snhse First Boston Limited London 




Algenene Bank Nederland N.V. 


County NatWest Capital Maricets Limited 


Cr^ Commercial de Fiance CrtdiU^nioais Deutsche Bank CapRal Markets Limited 


Dresdno-Bank 

AMcD^atBadlill 

Nomura International Limbed 


Morgan Guaranty Ltd 


Morgan Stanley International 


§od£t£ G6n£ra!e 


Union Bank of Switzerland (Securities) limited 
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LONDON STOCK EXCHANGE 


Accwut Dealing Daks 
Option 

•First Dedsra- Acnant 

Dealings ferns nestings D«j 
Sept 28 Oct 8 Oct It Oct 20 
Oct II Oct 23 Oct 24 Not 3 
Oct 27 Not 6 Not 7 Not 17 

**ti— aw" s«n » |i war w» ptwfr— 
UO«itw Mdbi &ft nttr. 

A closer examination oF the UK 
money supply statistics 
announced on Tuesday, together 
with a sharply sliding pound, 
unsettled London’s financial mar* 
torts yesterday. Worries over 
interest rates returned, depress- 
ing the gilt-edged market and 
checking an attempt by equities to 
rally Cram early weakness. 

The economic analysts were 
more critical than the stock mar- 
ket of the latest money supply 
data, and fears revived that bank 
base rates might be forced higher, 
if not this week, then In the near 
future. Government bonds opened 

a fell point off on overnight sell- 
ing from abroad. 

Gilts recovered about half of 
their initial loss in thin trading 
during the first half of the session. 
But prices turned down again, as 
the exchange rate index dipped to 
a new low, and the end of the day 
saw losses of % to % at the longer 
end of the market Near dates 
were also lower, as three month 
interbank rate edged up to 1 0% 
per cent 

Equities had a “very frustrating 
day,” in the words of a leading 
dealer in international stocks. 00 
shares remained firm as news was 
awaited from Geneva, where the 
Opec ministers are in session. But 
the industrial market opened 
lower on interest rate fears which 
overshadowed any beneficial 
implications for exporters of a 
lower pound. 

But losses were sharply reduced 
later, and the institutions were 
said to be H showing interest” if 
not actually buying stock Some of 
the fends may be bolding back 
with the intention of buying stock 
in Trustee Savings Bank, which 
enters the market tomorrow (Fri- 
day). The institutions, consigned 
to a minor role in the TSB issue, 
are expected to seek stock in the 
open market 

A late feature was a surge 
‘inStandaid Chartered, strong 
throughout the session on 
speculative buying. Jaguar, with 
its new model now out in the mar- 
ketplace, saw some profit-taking 
after its recent rise. 

Renewed hints of impending 
bids from Japan for UK property 
groups helped send the sector 
sharply ahead. 

The FT-SE 100 Index, down 10.7 
at mid-session, ended a net AS off 
at 1587.8. while the FT Ordinary 
share index lost &2 to 1248JL 


Standard Chartered up 

Standard Chartered advanced 
strongly from a firm “house” 
close level of 720p to finish 41 
higher on balance at 740p. Brok- 
ers Rowe and Pitman, working on 
a stake-building exercise for Ur 
Robert Holmes 1 Court, acquired 
a ferther lump of the group's 
shares to add to hla current share- 
holding of nearly 8 per cent Mor- 
gan Grenfell remained in the dol- 
drums, frilling to a new low of385p 
before closing 7 easier at 373p. 
unsettled still by the poor Press 


Sliding 

reception of Monday’s interim 
results. 

Lloyd’s broker C. E. Heath high- 
lighted Insurances with a gain of 
22 to 47lp, after 475p, the move 
being In belated response to the 
merger discussions currently tak- 
ing place between Heath and Fiel- 
ding Insurance, a subsidiary of 
Hambros. The deaL if eventually 
Implemented would give Hambros 
more than a 20 per cent stake in 
the new company. Elsewhere, 
currency considerations promp- 
ted gaiim of 10 in Stewart 
Wrightsen, at 474p, and Willis 
Faber, at 472p. 

The recent recovery among 
leading Building issues faltered 
as interest rate worries resur- 
faced. Losses were generally mod- 
est however, with business 
remaining at a low ebb. Falls of 4 
were marked against Tarmac, 
414p, and Cwtain 514p, while Blue 
Circle slipped 3 to 553p and BPB 
Industries softened a couple of 
pence to 451p. Bedlam! were a 
couple of pence off at 378p ahead 
of the US presentation and Taylor 
Woodrow S easier at 273p. Alfred 
|»<‘*tpiw encountered occasional 
offerings at 378p, down 7, while 
Cmatayside shed 15 to 405p on 
lack of support Higgs and HOI lost 
10 to 560p despite reporting good 
interim results, while John Maun- 
ders were unchanged at 182 p 
following reasonable annual 
figures. Attwoods hardened a 
penny in reply to the preliminary 
trading statement. Elsewhere, A. 
Hank were marked up 25 to 154p 
on news of the agreed 153p per 
share offer worth some £ 16 . 6m 
from long standing major share- 
holder Davy Corperatieu, a couple 
of pence cheaper at 121 p. 


pound revives fears of higher base rates 
and gilts lead general downturn 



Dealings in British Benzol were 
suspended at90p, up 2 on the day, 
at the company’s request; the com- 
pany has entered a conditional 
agreement for the acquisition of 
Powerscreen Group, a manu- 
facturer of mobile screening 
equipment used in the quarrying 
and mining industry for £25m. The 
deal is being financed by a rights 
issue. Halt LJoyd International 
hardened 4 to Mp following the 
good Interim figures. 

Stores doll 

Concern over the current trend 
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of interest rates made for another Tesea softened a couple of pence higher at 17«p. Among Leisure 
drab showing by major high street to 391 p. issues, Pineapple Dance Studies 

retailers. Although dealers Grand Metropolitan, a firm mar- gained 10 to 78p, bu Really Useful 
reported little business of con- ket recently on takeover specula- Group, a firm market recently on 
sequence, losses still ranged to tion, eased to 435p before picking “ Phantom of the Opera " pros- 
up to close unchanged an 
at 443pi 


double-figures. Gussies A fell 10 to 
975p, while Burton dipped 8 to 
270p. Further consideration of the 
Interim statement left Sears 216 off 
at 112p, while Marks and Spencer, 
scheduled to announce interim 
figures later in the month, eased 3 
to 191p. Noteworthy movements 
among second-line counters were 
few. Tlbbett and Britten hardened 
a few peace to 14Gp following the 
interim figures and acquisition 
news, while confirmation of the 
cash Injection lifted Blacks Lei- 
sure JVSt to 5V*p. 

STC reflected revived takeover 
hopes with a fresh Improvement 
of 6 to 152p, while Ferranti moved 
up a similar amount to 102p, BICC 
added 5 at 245p. Elsewhere in 
Electricals, Heavier Swain rose 12 
to I65p in response to an invest- 
ment recommendation and Check- 
point Europe firmed 10 to I58p. 
Apricot Computers put on 5 at 58p 
and Bockwood 6 at 76p, bnt Beal 
Time Control came on offer and 
fell 15 to 63p. 

Leading Engineers were fea- 
tured by a fell of 10 to 433p In 
Hawker; the interim results are 
schedulued for October 22. GEN 
gave up 4 at 2S0p and Vickers 2 at 
377p. Babcock International, 
however, firmed 7 to 172p follow- 
ing the efforts of a large buyer and 
Porter Chadburn reflected G. U. 
Firth bid hopes with a rise of 8 to 
328p. Bra sw gy put on 5 at 82p as 
did Cromlte, at 60p. Carclo gained 
10 to 460p, but Spirax Sense 
cheapened 4 to 154p following sta- 
tic interim profits. 

Activity in the Food sector con- 
tracted and leading issues drifted 
lower. Recently- firm A8DA-MFI 
came back 4 to 154p. while j. 
Salnsbury slipped 6 to 404p. Dee 
Corporation lost 5 at 230p and 


Wedgwood up on bid 

A couple of outstanding fea- 
tures emerged among miscel- 
laneous industrials. Wedgwood 
took pride or place with a leap of 
145p to 568p following news of the 
agreed share exchange offer from 
Waterford Glass worth 560p per 
share; the shares moved above 
thebld terms in the later trade 
amid vague rumours of a possible 
counterbid. Morgan Crucible, 
already a strong market prior to 
the announcement, advanced 
after-hours to end a sparkling ses- 
sion 47 np at 310p following the 


-Em*? 0 - Re* 00 ™* ment, USM-ltted Mnsterlin 
will today attempt to increase its encountered sporadic offerings 

^ and reacted 8 tolSflp. Elsewhere, 
ctihg brokers Rowe buyers appeared again for LCA, 
and Pitman to tender ^shares arousing bid speculation and 
“P “ ". nimdmam of 320p per bringing a dose of 7 up at llBp; at 


share. Elsewhere, Jehnstan Group 
reflected the better-than- 
expected figures with a rise of 18 
at 303p. while revived takeover 
hopes helped Metal Closures move 
up 7 to 143p. Excellent third-quar- 
ter figures from its US subsidiary 
Reebok helped Peutlaud rise 10 to 
470p while Elders DEL added 8 at 
211p following an Institutional 
meeting called to discuss the com- 
pany's funding arrangements for 
last month's £L4bn acquisition of 
the Courage brewery chain from 
TTwnwmi Trust Among the irregu- 
lar leaders. Bank Organisation 
gained 8 more at507p and poking- 
tom appreciated 6 at446p, but BIS 
cheapened 4 at 296p and Beecham 
softened a couple of pence at 
413p. 

Revived demand was forthcom- 
ing for TT-au which settled 6 


the end of last month, the price 
dropped to 58p when the company 
revealed poor interim results. 
Soon afterwards MAI, down 8 at 
857p, announced an increased 
share stake of 119 per cent 
Among other Advertising Agen- 
cies, Charles Barter slipped 4 
more to a 1988 low of 106p, bnt 
Saatchi and Saatehi showed resili- 
ence after retreating to 605p and 
later moved back to the overnight 
level of 820p. 

A recently subdued Property 
sector sprang to life following a 
favourable press article and the 
appearance of buyers on take- 
over speculation. Although clos- 
ing several pence below the best 
the leaders still posted usefel 
gains with Land Securities finally 
5 higher at 312p and 3BEPC a simi- 
lar amount up- at 323p- : British 


traded option interest prompted 
another firm showing by current 
takeover favourite Consolidated 
Gold Fields, another 15 to the good 
at 637p. HTZ dosed a few pence up t j 

Land gained 5 to 160p and Great at . 692 P- g gftASgSjjSKKa? Trust and 
Portland Estates finned 4 to 170p. mirr ??S SE 100 at 

B™*™ A advanced to 4I0p SSSSS/SSt 


Opera " pros- 
pects, came back 10 to SBSp. 

Jaguar, which yesterday 
unveiled its new XJ series, moved 
with other international issues 
and fell to 531p before settling 5 
down on balance at 538p. The 
Austin Rover threat to find an 
alternative supplier undermined 
Lucas Industries, prompting 
farther nervous Milling and a 
dose of 10 down at 483p, only 10 
above the low point for the year. 
AE remained at 217p awaiting a 
statement from the Takeover 
Panel, now expected early next 
week. Frank G. Gates eased to 94p 
after th interim profits announce- 
ment but later reverted to the 
overnight level of 96p. 

Awaiting today's interim stated 


prior to dosing a net 15 up aX405p. 

Bid speculation centred os Brtx- 
tos Estate which jumped 9 to lfflp 
on rumours of an imminent offer 
from Arlington Securities, finally 
13 higher at 18$). Parkdale Hd- 
dtsgs were another take-over 
favourite to attract strong support 
amid rumours of a bid for the 
company worth some 125p per 
share and the close was 16 higher 
at 92p. 

Milford Decks attracted fresh 
support and rose 8 to 52p in a 
generally lack-lustre Shipping 
sector. 

Textiles trended lower with 
Csnrtanlds losing 5 to 277p. Talk of 
another top executive dismissal 
unsettled John Crowther, 2 easier 
at 163p, but firm spots emerged in 
Leeds, 193p. and Robert BL Lowe, 

153p, both of which gained 5. 

Light profit-taking brought Bats 
down 5 to 448p after Tuesday’s 
strength on the Japanese removal 
of the tariff on cigarette imports. 

03s quiet 

The oil majors moved forward 
initially reflecting higher spot 
prices overnight, but subse- 
quently eased back on reports 
that Kuwait will only adhere to its 
agreed OPEC quota until the end 
of the month, the upshot being the 
prices finished virtually 
unchanged on the day. Shell, 
however, were 10 dearer at 923p 
reflecting current influences. 

Elsewhere, Berkeley Exploration 
shed 2 to 30p following dismal 
interim ■ figures, while recently 
firm Ceuray Petroleum encoun- 
tered profit-taking and shed 15 to 
190p. Silkaiene Lubricants fell 11 
to L23p after 1 revealing poor half- 
year res ults. 

South African mining markets 
took the recent recovery a stage 
further, although business was 
considerably reduced from Tues- 
day's levels. 

Quotations were marked firmer 
from the outset, largely refiectL 
revived support for bullion whl — _ — a. - . 

settled $L875 higher at *439.375. 

However, enthusiasm in both Lon- n«dal & Properties 
don and the Continent was tern- 0% . 


Australian mines were irregu- 
lar. Initial profit- taking In over- 
night Sydney and Melbourne was 
quickly absorbed and overseas, 
investors, encouraged by the 
relatively steady showing of the 
Australian dollar against major 
currencies, displayed revived if 
selective enthusiasm. Prices in 
London, however, closed below 
best levels, a trend best illus- 
trated by Central Norseman which 
touched 758p before closing only 3 
up on balance at 7<3p. GMK pot on 
a similar amount to 708p, but 
Poseidon eased 5 to 206p. Smaller 
explorers displayed further 
strength, however, with ACM, 
201p, Great Victoria, 59p, and 
Ivanboe, 55p, all up around 5. 
Leading resource stocks, on the 
other hand, gave modest ground. 
North Broken H1U fell 6 to 121p, 
while Pefco-Wsllsend closed 5 
cheaper at 290p. 

Traded Options 

Quieter conditions in many of 
the recently active underlying 
securities made for reduced activ- 
ity In Ttaded Options. Total con- 


tracts struck amounted to 18,504. 
Nevertheless, operators returned 
for Grand Metropolitan, which 
attracted 1.7B3 calls and 370 puts, 
and Consolidated Geld Fields, 
which recorded 1,460 calls, the 
October and December 650s con- 
tributing 282 and 571 trades 
respectively. Dealers also 
reported a lively and evenly- 
balanced business in both Hansen 
Lonrte, while the FT- 
altracted 1,392 calls and 
836 puts. 

Traditional Options 

• First dealings 
Oct 6 Oct 20 Nov 3 

• Last dealings 

Oct 17 Oct 31 Not 14 

• Last declaration 
Jan 8 Jan 22 Feb 5 

• For Settlement 

Jau 19 Feb 2 Feb 16 

For rate indications see end of 
Unit Trust Service 

Call options were taken out in 
North Kalguxii, Kla Ora, Apple- 
dore, Beadlcut International, 
Foseco, Sears, Johnson and Firth 

Brown. Amalgamated Financial 

Investments, TV-am, Morgan 
Grenfell, Atlantic Computers, 
Jonas Woodhead. CASE, Premier 
Oil, Crouite, Wace, Milford 
Docks, Celtic Haven, TnsmmeA, 
Stonngard. Gestetaer and 
Ashley IndnstriaL No puts were 
reported, but doubles were 
transacted in Buckleys. Barrie 
Investment and Finance, Pre- 
mier Oil and Polly Peck. 


YESTERDAY’S ACTIVE STOCKS 
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RISES AND FALLS YESTERDAY 


Britt Fun*. 


Totals. 


pered as dealers reported merely Pjanwiani 
minimal activity in Jonbanaefr- — : 

burg as investors there wound 
down positions ahead of tomor- 
row's Kruger Day holiday. 

Heavyweight Golds still settled 
firmer on balance with marginal 
rises ' recorded by Wtokeihaak, 

£1316 and Western Deep, £28%, 
both a half-point to the good. 
Smaller-priced issues also made 
modest progress, especially the 
Consgold group which revealed 
satisfactory quarterly figures on 
Tuesday; Ve atocp c U improved 24 
to 632p, while De em fontein put on 
22 to 839p and Kteof added 13 to 
fiBSp. The FT Gold Mines index 
Improved 4.1 to 338JL 

Activity in London-registered. 
Financials . . was., also * sharply 
reduced .. although persistent 
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236.71 

143072 

72177 

104137 


Fit 

Oct 

3 


Index 

No. 


64379 
1 73626 
112728 
167833 
139633 
1356.991 
32820 


|26629| 

119540 

|89521| 
893.93 
167733 
1 189936 
248891 
|89027| 
253031 
144436 
81879 
1 51426 
1219.% 
173835 
97021 
22835 


142819 

171214 

102866 


Year 

ago 

(appreaj 


Index 

No. 


52031 

55730 

87891 

347573 

124039 

30430 

JWH 

17746 

97073 

69525 

73978 

49435 

163024 

105231 

68259 

U6036 

35631 

71638 

33338 

74336 

68626 

KKA99 

20535 

126978 


-03 


mL.t 151 mil E£3 mm EZZEIi 


84370 


+04 


-84 


+04 

+03 

-83 

+13 

+13 

—03 


643 UL50 6240 138672 137867 137065 


rn,J: '•-8»YTlBrr lMTHim.^! L 


1 653.97, 

1168.94, 

169633 


+07 

+17 

+03 


-02 


| Day's I 
Qensi 


-43 


2023 


7.99 


5.95 

923 


937 

1142 


Day's 

HWi 


15893 


575 

476 

420 

421 
432 
374 
475 


2.91 

422 

630 


475 


Day's 

Low 


15813 


677 


1636 


2274 

1379 


3275 

1045 


1639 

23.94 

2626 

10.93 


537 

1325 

886 


1223 

977 

2433 


57727 
62839| 
82020 
1 451241 
121138 
1 317.701 
73675 
33723 


77936 

32828 

67247 


57538 

62895 

819.97 

44772 

119867 

32175 

72809 

35542 


77434 

31874 

66732 


57177 

62535 

80974 

44277 

118868 

32138 

72433 

33370 


77432 

31321 

66420 




49731 


75460 

55828 

110829 

24834 

687.72 

28578, 

58804 
25235 
56736 L 


636.79 


Oct 

7 


15923 


Oct 

6 


Oct 

3 


1578.9115602 


Oct 

2 


Oct 

Z 


157371 15787 


Year 

JSE- 


13087 


FIXED INTEREST 


PRICE 

INDICES 

Wed 

Oct 

8 


fees 

Oct 

7 

xdng. 

wby 

ed ad}. 
1966 
ts date 


1 •ffT-r. 






1 


11827 

-007 



943 

2 

5-15 yean 

129/64 

HL5S 


— 

PR 

3 

Over 15 years — 

13532 

—037 

136.71 

— 


4 

Irmtemattes — 

150.70 

-0X9 

15L75 

— 

IT 

5 

All Ando..... 

127.96 

-046 


— 

Iff 1 


Index-Linked 








lit 71 

-007 

lll-RB 


230 

7 

Ow 5 years 

11187 

-048 

111.61 

— 

233 

8 

All stocks , — — 

111-12 

-041 

13X58 

— 

243 

9 



B'UJ 


— 

KH3I 

IQ 

Preference 

80.96 

— 

80.96 

- 

5.07 1 


AVERAGE GROSS 
REDEMPTION YIELDS 


18 


BritU Gmenmnt 

Low S rears. 


fConpaas 

Medkm 


| Lore 5 years-.. 

15 yean._. 
IS years... 
5 years.... 
15 ycMrs.... 
25 yean.... 
5 years.„. 
15 years.... 
25 years.... 

Irredeemables. 


High 


hxfex-Linkad 

Inflat'd rate 5% 
Inflat'll rate 5% 
Inflafn rale 10% 
Inflat'd rate 10% 


5rs.~ 

OoerSyrs.,, 

5W3-. 

0»er5yrs.J 


Debs 6 


5 yxars.M., 
15 years.^., 
25 years..... 


Wed 

Oct 

8 


939 

1836 

1037 

1123 

1876 

U39 

1L34 

10.98 

U49 

1072 


467 

3J6 

335 

330 


1156 

U32 

1140 


1135 


Toes 

OS 

7 


934 

1827 

1827 

1177 

1834 

1827 

1127 

1026 

1037 

1024 


463 

3.72 

330 

337 


1131 

1147 


1135 


Year 

>90 

(MimxJ 


921 

1807 

1028 

1836 

1840 

1886 

1874 

1034 

1020 

971 


02 
02 
02 
02 | 


1179 

1173 

1187 


1127 


fOpentag index 15893; 10 am 15813c U am 15823; Noon 15857; 1 pm 15873; 2 pm 15881; 3 pm 15896; 330 pm 1586.9; 4 pm 1586.9. 

tFlatyWd. Highs and lows reconi, base dates, ohm and constituent change* are priUlOed in Saturday Issues. A new list of constitoMU 
is available from the Publisher the Fliroclal Times, Bracken House, Cannon Street, London EC4P 4BY, price ]5p, by post 28p. 


LONDON TRADED OPTIONS 




| CALLS 

1 PUTS 

OpHb 


IEZ9 

!□ 

o 

loo. 

Jan. 

Apr- 

Allied tea 
(*310) 

300 

330 

15 

2 

28 

14 

38 

22 


12 

27 

15 

30 


360 

1 

4 

U 

13 

55 

60 

B.P. 

550 

MS 

1M 

175 

1 

MM 


(*690) 

600 

95 

113 

132 

1 




650 

45 

73 

93 

3 

Ffl 



700 

15 

38 

S3 

23 

13 


Com. Gold 

460 

182 

187 

200 

X 

n 


(*637) 

500 

142 

147 

160 

1 

Kfl 



550 

92 

105 

124 

2 

13 



600 

45 

77 

90 

4 

13 

37 

CmteMds 

200 

78 

_ 


1 




(*277) 

220 

58 

— 

_ 

1 






240 

38 

— 

_ 

1 






260 

18 

30 

40 

Jh 

8 

10 


280 

8 

20 

31 

9 

17 

18 


300 

Uz 

14 

23 

27 

29 

30 


330 

h 

9 


56 

58 


Corn. Union 

260 

20 

33 

41 

mm 

8 

9 

(*277) 

280 

8 

22 

30 

FS 

13 

17 


300 

U. 

13 

20 


27 

30 


330 

1 

6 

13 

U 

54 

55 

Cable & Wire 

275 

MM 





Ob 



(*307) 

280 


48 

57 


ID 

15 


300 

ri 

30 

43 

5 

17 

22 


325 

■■ 

16 

27 

22 

28 

33 


350 

Kj 

7 

14 

43 

45 

50 

DtsMers 

600 

no 




1 



(•6951 

650 

60 

— 


10 




700 

15 

— 

B 

15 

Efl 

— 

G.E.C. 

160 

El 

22 

28 

n 

wru 

11 

(*170) 

180 


11 

18 

ffl 

13 

20 



E3 

4 

9 

13 

13 

3b 

Grand Met 

355 

MM 


_ 

Ob 

E9 


1*443) 

360 


98 

105 


11 

4 


382 



— 

Ob 

cfl 



390 

rf 


78 


Efl 

8 


420 

tJ 


57 

2b 

Cfl 

18 

LC.I. 

900 

212 

234 

_ 

2 



(*U0fa) 

950 

162 

187 

200 

2 

7 

10 


■ ‘y '■ 

112 

142 

155 

2 

12 

20 


» I 1 '-;! 

64 

102 

115 

6 

22 

32 

H 

EmI 

24*2 

65 

82 

20 

40 

55 




28 

35 


n 

9 



■ ■ 

13 

20 

IS 

Ffl 

21 


. ■ < V 

Bfl 

5 

11 

48 

Lfl 

48 

Mario & Sped. 

180 

15 

23 

30 

ESI 


7 

(*191) 

200 

4 

13 

2D 


Ffl 

18 


220 

1 

6 

12 

13 

13 

33 

Shift Tram. 

sad 

122 

143 

158 

E3 


12 

(*91H) 

850 

72 

108 

123 

4m 

14 

25 


900 

25 

70 

88 

Ffl 

32 

42 


950 

6 

40 

58 

E3 

55 

80 

Trafrigv House 

KU 

E9 

43 

51 

2 

5 

8 

(*Z72) 

260 

17 

27 

35 

5 

12 

16 


280 

5 

15 

23 

13 

24 

28 


300 

2 

7 

14 

30 

36 

40 




CALLS 

MMKZ5lWH&& 

Otottai 


;0 

o 

iO 

B , '■'I'fll 

ITTte 

ICTfll 

IHnl Bk 

500 

50 

a 

77 

7 

12 

17 

(*537) 

550 

23 

37 

SO 

27 

32 

37 


600 

6 

15 

27 

70 

70 

72 

P. A 0. 

460 

50 

67 


■n 

7 


(*50D 

500 

20 

42 

37 

Cfl 

25 

30 


550 

4 

17 

28 

Vfl 

55 

63 


600 

1 

— 


E3 



Ratal 

140 

El 

24 

32 

5 

n 

11 

(148) 

UO 

Bn 

14 

20 

16 

Ffl 

22 


180 

A3 

8 

12 

34 

13 

3b 


200 

Aid 

3 

7 

54 

13 

54 

R.TJL 

550 

147 

157 

_ 





(*692) 

600 

97 

117 

124 


13 

24 


650 

60 

77 

100 


13 

37 


7U0 

35 

50 

64 


13 

57 

tel Reefs 
(*386) 

|| 

& 

§* 

W 1 

H 

H 



KJ 

* 

% 

m 

U 

11 

U 

16 

■ iTX-MAIYVTJl 

100 


■n 

3U 

OH 


lb 

(*£101) 

102 


Aid 

zji 

1% 


■ ■ 


104 


Am 

lii 

3b 


4 b 


106 


AH 

lb 

5b 


5H 


106 

El! 

mm 


lb 

H 

qx 

(•£108) 

108 

Z>1 1 

AA 


2b 

4A 

4X 


110 

112 

w 



4 

5b 

a 

lb 


114 

116 

OA 

SI 


7 

aa 

Sa 

iT* 


Option 

E3 

o 

ica 

LJ 

a 

5 

Lonrte 

'Fvl 

PI 

38 

rm 

mm 

6 

10 

(*220) 

F=1 

XM 


Kfl 

■■ 





Hi 

27 


cfl 

14 

18 

Option 


o 

O 

o 

MM 

erfl 

Brit Are 

42D 

5H 

77 

92 

mm 

10 

IS 

(*463) 

460 

32 

50 

65 

ffl 

23 

27 


500 

10 

30 

43 

cfl 

45 

» 

BAT ire 

390 

65 

80 

riro 

E3 

Kfl 

B 

("448) 

420 

40 

55 

VTfl 

Kfl 

ffl 

18 


460 

16 

28 

tfl 

ffl 

Efl 

35 

Banian 

460 

2S 

47 

57 

13 

22 

27 

(*464) 

500 

10 

25 

37 

42 

47 

52 


550 

i 

10 

17 

92 

92 

92 

BriLfefccan 


Cfl 

Efl 

2b 


U 

19 


■ 'M 


Bfl 

16 

Ffl 

24 

2b 



All 


10b 

lfl 

38 

38 


160 

22 

29 

39 

2 

mm 

9 

(178) 

180 

8 

16 

20 

10 

ffl 

14 


200 

3 

9 

— 

25 

Efl 


CMoim 

300 

25 

35 

46 

b 


17 


330 

9 

17 

25 

20 

27 

30 


360 

4 

/ 

11 

47 

50 

52 

texriri Gr. 

300 

80 



1 

"™ ' 

i — 

(*378) 

330 

50 




lb 




360 

23 

— 

— 

8 

— 

— 

Ladbrate 

300 

30 

W 

_ 

1 

3b 


(■551) 

330 

24 

37 

43 

3 

10 

13 


360 

10 

Bfl 

75 

21 

27 

33 


390 

3 

Kfl 

13 

90 

S3 

57 

LASMO 

100 

30 

38 


3 

6 


<*1251 

110 

23 

30 

32 

5 

10 

ru 


120 

14 

25 

78 

8 

14 

18 


130 

8 

15 

20 

IS 

21 

25 


Option 

Dec 

o 

o 

EZ3 

IE3 

i w~rt 

Bendam 

330 

«S 

_ 



2 



(*413) 

360 

63 

70 

— 

4 

8 




390 

38 

50 

65 

8 

18 

25 


420 

23 

38 

45 

25 

33 

40 


460 

9 

20 


53 

58 


Boots 

200 

36 

50 

56 

lb 

4 

7 

1*2331 

220 

n 

34 

41 

7 

10 

12 


240 

13 

23 

29 

15 

17 

22 


260 

6 

12 


32 

33 


BTR 

280 

28 

38 

45 

9 

E3 

19 

(•296) 

300 

— 

26 

35 


'Kfl 

30 


307 

13 



22 

Bfl 



330 

— 

15 

— 

— 

Efl 

— 

Ban 

650 

72 

83 

98 

10 

17 

22 

C«2) 

700 

35 

52 

63 

23 

40 

47 


750 

17 

28 

35 

65 

70 

78 

Bine CWe 

500 

65 

75 

85 

P M 

ib 

13 

(*S53) 

550 

32 

50 

60 

ffl 

27 

32 


600 

13 

28 

35 

Kfl 

53 

55 


650 

5 

12 

— • 

Cfl 

100 


De Been 

■^1 

100 

125 

_ 

13 

25 



(*$720) 

700 

73 

100 

110 

34 

45 

65 


750 

48 

70 

85 

60 

80 

95 


800 

28 

50 

— 

95 

no 


DfaKH 

Evl 

46 

54 

— 

3 

PP 



(134) 

A 1 

24 

32 

44 

13 

Efl 

20 


11 

13 

20 

50 

32 

Lfl 

40 

GKN 

240 

23 

35 

46 

6 

14 

17 

(*250) 

260 

15 

2b 

34 

IB 

23 

28 


280 

7 

17 

25 

33 

3b 

39 


300 

3 

■ ■ 


51 

51 



330 

1 

AA 

— 

m 

81 

— 

Glaxo 

900 

88 

125 

153 

25 

42 

55 

(-9481 

950 

57 

95 

125 

SO 

64 

75 


■ I 

15 

73 

100 

80 

92 

100 


1050 

» 

52 


115 

125 



1100 

13 


— 

155 


— 

Hamon 

■Tl 

Efl 

38 




■elt 


(*188) 

A f 

E j 

?1 

30 

All 

Efl 

13 



Blm 

13b 

18b 

lfl 

Kfl 

21 

am 

420 

460 

130 

90 

us 

z 


ii 

— 


500 

57 

77 

93 

u 

22 

28 


S50 

Z7 

48 

65 

28 

42 

H 


600 

U 

27 

— 

68 

75 


Tescn 

360 

rm 

Kfl 

— . 

4 

8 



(*391) 

390 


Bfl 

92 

IS 

22 

27 


420 

13 

Kfl 

30 

30 

35 

40 

Then EMI 

420 

£0 

72 

83 

3 

15 

14 

(•464) 

460 

34' 

50 

62 

15 

23 

27 


500 

14 

27 

40 

42 

43 

47 


550 

4 

11 

— 

90 

90 




□ 

Noe. 

Dec. 

J3HL 

OCL 

Nov. 

Dec. 

Jao. 

FT-SE 

1525 

1 a 

87 




s 

13 




index 

1550 

li 

70 

90 

102 

10 

18 

25 

15 

(*1387) 

1375 

38 

53 

n 

lb 

20 

27 

12 

SO 

1600 

27 

18 

60 

70 

31 

38 

43 

65 


1625 

15 

2S 

48 

— 

48 

U 

53 



1650 

7 

20 

3/ 

— 

6/ 

68 

73 

— p. 


167S 

3 

17 

28 

— 

92 

93 

92 




1700 

2 

10 

20 

— 

117 

U7 

120 

~ 


October 8 Total Contracts 18504. Ctlts 13,443. Pu 5.0U. 
Unoeriyioq jKiatty price. 


EUROPEAN OPTIONS EXCHANGE 




Nn. 

Fra 

■te- 



Sett 

IO 

Kfl 

Kfl 

M 1 • XM 

Kfl 

1' "'1 

Stock 

GOLD C 

S360 

ID 

trL-y.m 

_ 


3 

97 

S439.75 

n 

GOLD C 


_ 



29 

79 



GOLD C 

S400 

33 

43.90 





__ 

m 

GOLD C 

S440 

— 


20 

29 

10 

39 

M 

GOLD C 

S460 

— 

— 

19 

20 



m 

GOLD C 

5480 

58 

3LSQA 

15 

15 

10 

21 

m 

GOLD P 

5330 

ID 

010 





* 

GOLD P 

5300 




10 

450 



-- 

•* 

GOLD P 

5390 

— 


30 

5 



- 

H 

GOLD P 

5400 

— 


15 

7JOB 

8 

11 

MB 

.GOLD P 

5440 



10 

20 



I* 



let. 

MOT. 

Jam 


’ J J ' 

FL315 

2 

8A 

— 


15 

9.50A 

hii'jri'-ri 

' < J 1 

FL325 

20 

380 





•V 

CjI 

FU» 

40 

UO 






AM 

flj} 'H 

FL350 

— 


19 

080 



P» 

>lJi J 

FL320 

16 

7J0 





m 

^ J 1 s 

FL335 

20 

1850 







m 

^ A 

FI 2D 
FL225 

4 

15 

850 

5 

100 

mo 

— 

— 

FL225.90 

»FLC 

FL230 

77 

3 - 

_ 





ff 

S/FL C 

FL275 

130 

0.10 






— 

VFL P 

R215 



15 





A» 

VFVP 

FL220 

16 

2.90 





m 

VFL P 

F1J!25 

112 

4.90 

— 

— 


— 

* 


ABN G 
ABN P 
AEGR C 
AEGN P 
AH C 
AH P 
AKZOC 
AKZO P 
AMEVC 
AMEV P 
AMRO C 
AMRO P 
ELSV C 
ELSV P 
GIST C 
GIST P 
HEIM C 
HEIN P 
HEfl C 
HOOG C 
HOOG P 
KLM C 
KLM P 
NEDLC 
NEQL P 
HATH C 
HATH P 
PHIL C 
PHILP 
ROC 
RD P 
ROBE P 
UNILC 
UNIL P 


FL56D 
FLMO 
FL9D 
FL90 
FUDO 
FLUB 
FUfcO 
FT730 
FL75 
FL80 
FI700 
FU05 
FL2W 
FL220 
FL52 
F148 
FI 780 
RJ70 
FU7230 
F165 
FI 60 
FL5Q 
FIA5 
FL190 
FI 770 
FUO 
F125 
FI 55 
FL55 
niio 
FLZ10 
FLS5 
FI 500 
FL500 


Oct. 


49 

66 

400 

385 

26b 

443 

132 

17 

74 

1 

93 

19 

31 

177 

65 

27 

25 

392 

177 

106 

78 

80 

37 

226 

465 

214 

866 

233 

200 

M 


TOTAL VOLUME IN CONTRACTS: 

A-Arit 


260 

230 

1 

2.40 

150 

070 

350 

0.70 

750A 

030 

mm 

L20 

050 

L90A 

0.40 

1 

180 

1 

0508 

ea 

050 

040 

"i 

3.80 

0.70 

0.90 

050 

820 

1 

23 

23316 

B-BU 


42 
87 

145 

149 

62 

126 

284 

49 

43 
71 
25 
32 
12 

230 

5 

2 

148 
415 
215 
108 

20 

16 

29 

126 

149 
109 
460 

49 

113 

100 


2350 

12 

840 

450 

6.70 

520 

430 

750 

180 

8 

340 

1040 

1150 

650 

2 

7 

550 

4.90 

350 

240 

250 

450 

4 

6 

550 

340 

3 

770 

98 

1890 

29 


6 

3 

38 

114 

2 

8 


33 

1750 

1150 

550 

1040 

730 

9 

540 

650 

15 


n an 
650 

6.90 
5 

3.90 
330 


640 

5A 

470 

12 

150 

29.90 


F154750 

FI.93 

MV 

FU0D60 

FU4810 

FL7240 

FL9440 

FL23250 

F14640 

f» 

FI37350 

AF 

* 

FL6240 

Af 

n. 46.70 
FU7650 
Fim40 
FL54.90 
FL20440 

m 

FL9250 

FL48L70 


C-CbM 


P-Pitt 


BASE LENDING RATES 


ABNBaMc. 


Adm&CoraaBy 10 

Ailed Arab BkUd 10 

AttedEMw&Co 10 

AiBeM IrtMi Barit 10 

AraeriemExiLBk 10 

AonBaot. 10 

HcOTteteber 10 

AN2 Banking Grtrep 10 

AssariattsCapGoip 10 

BareitoBibaB 10 

Bretfanafan ID 

BreLtBriOllO 10 

BMkOedM&Dms.. 10 

BrttnfCffns 10 

SatriEof Ireland 10 

Bteflflnfa 10 

Bank of Scottaad 10 

BanpeBefaiLid^. 

Barclays Baok 

BwtiWBrtTstLM-, 
BraefidaUrattlJd. 

Barter Sank A6_ 
BnLBk.dUd.EasL. 10 

BrnreShipley 10 

ClBakNederM_ 10 

CaadaPerMBt 10 

Cayra-Ud 10 

Cedar HoUogs U 

. 10 


% 

CUariiM 10 

ObteriiSaiuEs *10.95 

QtyMetdarisBariu. 10 

CtFtetdeBa* 10 

Cobbl Bk. H. East 10 

CrenliMatedCraL— 10 

CMMHatiieBadi *10 
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A sharp drop in VW shares following 
its big call for cash led much of the mar- 
ket lower. VW fell DM 13.50 to DM 470. 
Daimler DM 15 to DM 1,255 and BMW 
DM 10 to DM 615. 

Banks also eased after their late gains 
on Tuesday, with Deutsche and Dresd- 
ner both down DM 3 to DM 799 and DM 
412 respectively, and Commerzbank off 
DM 2.20 at DM 317. 

Elsewhere, Siemens turned lower, los- 
ing DM 4.70 to DM 713.80, and chemic als 
saw BASF down DM 2^0 to DM 273, Ho- 
echst off DM 2 at DM 283 and Bayer 
edging DM 0.70 down to DM 300.10. 

The retail sector held up well, how- 
ever, on expectations that consumer de- 
mand wiQ r emain strong in the fourth 
quarter. Saxstadt rose DM 13 to DM 458 
and Kaufhof was steady at DM 529. 

Henkel, the chemicals group which 
announced a joint marketing agreement 
with a Japanese company, eased DM 1 
to DM 451. 

Bonds had a thin session, closing up to 
30 pfg lower. The Bundesbank bought 
DM 57.3m worth of domestic paper after 
buying DM 12.6m on Tuesday. 

Ams t er dam ended mixed to slightly 
firmer as some buying interest emerged 
and Wall Street recovered from its 
opening losses. The new CBS all-share 
tendency closed at 14A1 after 


starting at 143-3. The ANP-CBS general 
index was up 1.4 at 281.6. 

Foreign interest boosted food and 
drink stocks on the belief that lower in- 
flation in the Netherlands will encour- 
age consumer spending in the sector. 
Ahold, the retailer, put on Fl 3.10 to Fl 
100A and Heineken was Fl 2 higher at Fl 
1735. Leading Internationals were all 
firmer. 

Paris was narrowly mixed in quiet 
wnH featur el ess trading. Rif Aquitaine, 
which said its oil and gas exploration 
budget was likely to fall further in 1987, 
eased FFr L9 to FFr 325. 

The highlight in an otherwise dull ses- 
sion was Schneider, which leapt FFr 74 
to FFr 685, boosted by its share ex- 
change Tvffpr 



Brussels was also mixed but tended 
tower in small turnover. Pefarofina lost 
BFr 130 to BFr 9,350, but Viefile Mon- 
tague recouped some of Tuesday’s BFr 
290 drop, adding BFr 190 to BFr 5,700. 
Arms maker FN rose BFr 50 to BFr 
2,050 after announcing a restructuring 

prog ramme 

Stock hol m again hit a new high in 

heavy trading, with the Veckans AfEarer 


all-share index at 911.1 after 903.6 on 
Tuesday. 

Shares in Pharmacia and LKB were 
suspended amid market rumours of a 
takeover bid by Phar m acia. 

Among leading actives, Volvo rose 
SKr 11 to SKr 377. 

Oslo moved up slightly after Tues- 
day’s losses and Madrid was little 
changed on the day. 

SOUTH AFRICA 

GOLD SHARES were mixed, though 
with a slightly firmer bias, in Johannes- 
burg as toe bullion price drifted down 




Ofsil managed a R2.50 advance to 
RI52 and Ventners were R2 higher at 43 
but Loraine ended 75 cents easier at R29 
after easing back from a R30.25 opening. 

Elsewhere, De Beers was unchanged 
at R33, while Impala in the platinum 
sector was 25 cents lower at R51 JS0. 
Among mining financials. Gold fields 
picked up 75 cents to R62. 

CANADA 

THE EMERGENCE of a strong banking 
sector enabled Toronto to shrug off the 
effects of a mixed opening, and move 
ahead in line with the trend on Wall 
Street 

Among actively traded stocks. Bank of 
Nova Scotia firmed C$tt to CS16K, while 
Royal Bank of Canada added CS% to 
CS34V* and Canadian Imperial Bank of 
Commerce improved CS% to CS19%. 

Continental Bank of Canada was un- 
changed at CS16H but Bank of British 
Columbia shed 10 cents to CS3.2G; on 
Tuesday the bank denied speculation 
that it was seeking to merge with a larg- 
er bank. 

Campeau firmed CStt to GS28% Allied 
Stores rebuffed Campeau’s takeover bid 
by agreeing to a USS3Jjbn merger with 
Edward Debartolo. 
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16% 9<, AraMoB 
81% 681, ATf pr 532 7.7 
44% 12 ATr m 
123% 781, ATr un 532 53 

30 21 Amema 30 
34% 20% AiwnOa.10 

31 22 Amalali 1 
12%. 9% 

31% "22 Amfac 


82 IB 1525223% 22% 23% +b 
73 37 90% 48% 50 4% 

7 A 3 50b GOb 60% 

23 12 56 39% 38b 38b ->4 

13 2200 08% 98% 98% +1% 

HO 15 15 15 -b 


10% 11 47, 

77% 771, + 
33 33% 4 

100 HI +1 
29 28% +1 


,«•» - &3-1S- njAratae 
721, ' 63% Amoco 830 


& 

35 

23 

20b 

201 , 


10 % 

% 

19% 


32 

201 , 

21 


328 11% 

1 771, 

17 33% 

6 111 

8212 434 30 

8316 92 2B% 28 ~ 291, 4 % 

83 . 132 J2% 11 'a 12% 4% 

38 47 247, 24% 247, 4% 

-- ■43 . 27, 27, 27, 

4312 3969 69% 081, 88% ♦% 

27% AMP .72 13 34 1680 381, 37% 37% 

12% Arapco 30 £0 33 «608 16 14% IS 4% 

10 66 21 20% 21 -f% 

3311 73 31% 31% 31% -% 

53 10264% 4% 4% 4% 

31 312 167, 10% 16% -% 

43552 485 33% 327, 33% +% 

7451 22% 21% 22% +% 

48 137 65% 65% 65% 

£4 14 138 24% 24% 24% 4% 

17 4534 257, 25% 257, +% 

86 12 100 

1316 1013 9% 

24 38 11 

43 13 43 107, 

£9488 352 97, 

80S 11% 

1 271, 

M 31% 


45 
18% 

35% 17% Amrapa 
38% 227, AmS8iBl34 


2% Anacmp 
■W, Aniog ■ 

23% AnqftortAa 
187, Andrk n 
42% AnClay33f 
22 Angelic 30 
16% AntwiJB 
113% 68% Anhflu prS.60 

13 8 An bar a .16 

W% Anttwm02| 
Anttmys.44 
Apacna38 
ApcP uni. 40 18 
261, 25% ApPwr pC.65 9.7 

34% 30% ApPw pf4.18 18 


6 % 

7% 

10 % 


20 % 

12 


ApPw ptSJJO 
AppfMfl 


30% 


83% 29% 
40 23% 


00% 100 4% 
9% 0b 4% 
11 11 4% 

W% 107, 4% 
9% 0% 4% 

10% 107, -% 
27% an, +% 
30b 31% -% 
30% 30% +% 
13% 13% 

18 187, +% 

31b 32 +% 


21% 18 
15% 8% 


12 

17% 

»7, 

.■17% 

Wb 

317, 

35 


5% 

13 

13% 


117, 117, -% 
67, 7 -% 

17% 17% -% 
137, 1«% +% 


227, 10 
34 24% 


64i, 32 
14% 9% 


221, 161, 
46% 28 


677, 45% 
162 109 


17b 


271, 15% 
31 — 

38% 


5% 

32 


47% 31% 
Mb 261, 


18 4 

... 23 2 13% 

13% AitdlO 8Mb J 12 2503 107, 

ArlP pi 386 11. 27 32 

ArtOat 72 1813 407 487, 471, 48 +% 

Adda 1.00 SA 18 2055 20% 10% 20 +b 

Armada 1 117, 

Annco 1948 7% 

Aitnc pt£10 12. 20 177, 

ArmaRM8 84 14 14% 

33% AnnWM.44 2.7 12 1050 S3% 52% 62% -% 

S ArowE 70 88 162 6% 3% 6% 

ArowEpf 727 M dl2 12 -21, 

Aftra 32 1.0 37 15 22% 21b 22 -% 

Arvln S M £7 10 509 24% 23b 237, -% 

Aaarco 250 147, 14% 14% 4% 

Am pQ2S 7.4 160 30% 30>, 307, -% 

Asnioui.ao 80 M 1866 GOb 60b 80b 

20 15 12% 12 12 -% 

93 11 17% 171, 17% +% 

78 11 220 37% 37 87% -% 

89 11 4867 59 58 58% -% 

£0 1 139% 1W% W0%41 

34 14% 13% 141, 4% 

11 404 8% " 

£5 33 438 16% 

.7 17 280 22 

1.1 24 1504 35 

1.4 25 3% 

2-0 12 74 25% 


Ml, 

10b 

18% 


W% 

0 


M% 


8 8% -% 
16 16 -% 
21 % 21 % -% 
33% 34b 41% 
3% 31? -% 

25% 25% 4% 


Z7% 


24% 

16% 


14 17 134 37% 37% 37% 4% 
14 42 205 28% 277, 20 -t. 


33% 33% 4% 
IBb Mb -b 


Ala ISon 
AmJonW.aO 
AtCyS242 
All Rich 4 
AH Re pr240 
AdasCp 
AudVd 
AuQU .40 
lib Austmtn.Ua 
23b AutoOts.38 
Avalon 45a 
AVMC • 40 
Avery .68 
Avrrel 40 

Avon 2 S.9 1412 33b 

Aydin M 51 167, 

B B B 

BUG 23 5% 

BaoncoJO £7 13 71 25b 

Bkrlnd M 4A 0 3116 10% 

Bahlor AO 24 15 1 171, 

vjBatdU 303 1% 

vjBldUpf 5 5 

Ba» 4224 15 960 377, 

BallyMf 20 14 17 431 16% 

397, 20% BabGEl40 53 11 995 34 

“ - Batt pfB440 70 2400 58% 

BncOne44 34 12 760 25% 

BncCtrn.71« £2 1 32% 32% 32% 4% „ nC 

BanTex 80 1 MB 0-18 11-1641-16 “J’a ™ 

Bandatf40 14 15 21 79% 78% 70% 41%, 65% « 

•142 3.4 6 726 40i, 301, 39% 

10 60% 50% 50% + b 

101 50% 50% 50% 

2439090% ~ “ 

729 571, 

2086614% 

519 347, 

264 57 
442 10% 

10 31% 


S 3% 

I 21% 
18% 87, 


2* 

31* 

11 % 


»t 

?'A 


45% 25% 
24% 14% 


33% 21% 
34% 0% 


51, 5% -% 
25b 25b 
10% 10% 4% 
171, 17% 

1 % 1 % 

47, 4r, -% 

37% 377, -% 
UPS 161, +% 
33% 34 
57 57 


33% 217, Bowalr .72 
40% 25b BriffSt 1.60 
88% 53% BrtatM £20 
4% 27, BrJtLod 

43 297, BrilPI £49> 

44 26% BrttTal 1 Jlc 
12% 71* Brock n 
447, 24 BrckwyiJ2 

207, 10% BhyUGal82 
20% 247, BMJG pf£47 
30% 19% BwnSh .40 
43% 29% BnmGp.44 


447, 


24 

. 17% 
307, 26 
27b 17% 
16% 


BrwnFs.64 
Bm»i 5S 
BrsliWl M 
Bundy JO 
Btmkrt£16 


24% 17% BKtpv IL630 
25% 147, BurtnCt 


40% 26% 
82% 40% 
V* Vt 
sib 48% 
15% 9% 
75% 92 
50% 48b 
19% 12b 


Burundi .64 
BriMh 1 .G 0 
SfINo pt.» 

BrtN pM58e 9.5 

Bumdy 


81 67 735 ® . . 

29 S3T 13% T2 12% 4% 

8,513 8757 18% M% 16 

48 1* 46 237, 23% 73% 

11 W 1ST , 13b 137, +% 

14 18 130 43% 4Z% 43% +% 

£2 13 3*37 54% 53b 54 

32 10 8 l 8 50b 57% »% +J% 

- 53 SBb 59 — % 

41% 40b ■«% +% 

ZS 17 882 44% 44 44% + % 

£0 14 1834 34% 337, 34 -% 

.7 B 21 23 ® 

75 10 1685 34% 23% 237, -% 

9.0 2350 99 ® 29 

9.1 24 127, 12b 12% “% 

g 2 9 16 «f, 157, -% 

2£ 16 257 28b 26% 28% +% 

4.715 56 34% 34 34% 4% 

£0 19 2630 747, 72% 74% -t-1% 

11 3% 3% 3% -% 

82 8 1404 40% 397, 40% -% 

M 14 205 26% 261, 26% 

245 8 % 77, 6 

83 12 1® 41 40% 401, -1 

02 14 398 28% 25% 26 +% 

85 27 291, 28% 29 +% 

18 11 IS 22 b 22 % 32% +b 

48 13 109 327, 32 32% +% 

18 23 617 42 41 41% +% 

£0 11 2M0 28% 27b 38% +% 

£0 25 177 28% 27% 20 +% 

82 10 1 247, 247, 247, 

98 20 22 % 22 22 -% 

81 110 207, 20% 20% +% 

13 22 137, ir« 187, +% 

4/4 26 692 37% 36% 37 +% 

£7 6 0176 00% 50% 507, +1% 

6.6 1 0% 8% S% -% 

786 40% 49 49% +% 

73 12b Mb 12% 


BwrgtiZM 88 13 2153 80% 68 % aa% -% 

Biqli pO.75 7.7 2389 40 48% 487, -% 

Budrln JS2 £6 38 389 18% 181, 18% + % 

c c c 

CSI In -60 £3 14 420 28b 26% 26% -% 

3 28 38 1277 130% 125% 130 *4 

pf 1 1.1 4 30% 89% 89% +1%| 

64 4% 4% 4% 

2789 571, 56% 67 +% 

1t3 32% 317, 32 

74 56% 55% 55% +% 

33 1 % 1 % 1 % 

242 54% 53% 54 +b 

74 12% 12% 12% +% 

1137 21% 20% 21% +7, 

62 261, zb 26% + 1 , 


317, 10% 

151% 107% CSS 
99% 75% CBS 
5% 4 OCX 

77% 527, CIGNA £60 4.6 

377, 29% CK3 p( £75 86 

64 40% CIO pf 4.10 7A 

3% 1 vJCLC 

75 48 CNA Fn 9 

131, 107, CNAI 1£< 09 

30% Mi, CNW 
32% 23 CNW pf £12 81 

74 451, CPC BAD 84 21 1331566 601, 65% +4%l 

39% 24% CP N0 1.60 42 11 211 337, 32% 32b ~% 

24% 19% CRAM £ 66 a 1£ 11 127 23% 23 23% -% 

21 18b Cfll Bn 43 > £2 182 197, 10 % 19 s, +% 

177, 13 CRSS M £413 61 Mb Mb 14% -b 

37% 25 CSX 1.16 *0 3Z35 2Sb 29 29% -% 

44% 27% CTS 184 S3 20% 201, 29% -% 

10 67, C 3 Inc 71 48 0% 9% 9% -% 

34 20% Cabal 4B £ 9 287 32% 31b 31% -% 


227, 

42 16% Cal Fad .60 

13% 10 CalRE 1-28 
24% 13% Cantu! 33a 
38% 26% Cabnai -SB 
Bi« 4% CaHon n 
M% 91, CamnH JM 
24% M% CRLk g AO 
2% % Cmpfl g.16t 

CamSp1£2 
CdPaca AO 
CononG 
CapCts £0 
CapHd 82 
Carlngo M 
CflrflaM.10 
Caron AA 
42% 25% CarPw £08 
307, 24% Carp pr£87 
38 28% CaiTac2.10 

6% Carrol .10 
20 CarPlra.70 
25 CartHw1_22 
36% CartWl JO 
M% CaacNOLSB 
117, CaaflCk 
M Case pf M 


68 % 39% 
14% 10 

45% 19% 
272 183% 

38% 207, 
11b 8% 
38% 27% 
40 22% 


U ! 4 

401, 


20 


55% 34% Ctdarp 
41% 24% Coco 


JO 


12 1274 17 16% IBb -% 

18 3 2137 331, 32% 33% +% 

11. 14 38 11% 11% 11% 

13 66 19% IB's iB 7 , 

U 13 30 37% 37% 37% -% 

238 5% 5% 6 % -% 

A 58 319 9% 9% 8 % -% 

1065 22 21% 217, -% 

229 1% 1% 1% 

2317 341 58% 577, 58% +% 

2453 117, 11% 11 % _% 

9 Z7» 27% 26b £7% +% 

.1 26 211 254 248 253% +6% 

£6 8 221 31% 30% 31% +b 

72 9b 9 9% +% 

33 15 22 31 30% 31 +% 

1.1 16 67 30 38% 38b -% 

63 10 2291 30 38% 38% +% 

B3 9 29% 29 29 

02 31 37 34% 33% 337, +% 

3 735 107, 10 % 10% 

23 26 737 357, 35% 35% 

34 29 1720 38% 34% 38% +1 

1.1 19 244 73 71% 72% +% 

7 £ 14 xl5 18% 16% 16% 

20 343 17% 17% 17% -% 

46 17 187, 18% 187, +- 

Ul 4521 37% 371, 37% 


3 


135% Cetera B20 
10 4% Cangy Ma 

85% 41% Cental £44 
27% 22% CentE n£56 
40% 21% Centex £5 
37% 24% CenSoCM 
307, 24% CenHuOJB 
531* 41 CnlLI pMJO 
301, 177, CMIPS1J8 
38 23% CnLaEELOB 

381, 32% CLaEl pH. 18 
20 12% CaUPM40 

29% 19% CWS 160 
81, 4% ContrfH 

18% 11% CncrynjM 
19% 15% CeovM 2 
“ “ Cn-uedOO 

C7tmpl(US2. 
CtrnmSmi 


JO £0 IS MB 40% 40% 40b +% 


£4 13 361 213 
J ID 8% 
4.1 13 890 GO 
10. 8 1890 25 ‘ 
.7 M 1038 38% 
8/4 9 285033% 

gjSB 

8 J 


210 212 %-% 
6b 6% 

50% 58% -% 
24% 24% — b 
37% 30 

_ 33% 33% -1, 
1100 31% 30 31 -% 

110092% 52% 52% -1 


38% 22% 
28% 201, 
417, -7% 
4% 2 

1 % 

3% 17, 

4B% 25 
88b 83% 
57% 481, 


vJChrtC 

v*cm 


wt 

vJChrtpf 
ChesesZJS 
Chaaa pRLTS 
ChaaapfUS 
56% 51% Cham pMJ8a £3 
54% 49% Chae pMJSa 01 
25% 15% Chaus n 
32% 21% Chefsea.72 


B4 13 406 26% 28 2S% 

6.0 11 97 347, 34% 34% 

1£ 10 35% 35 35% 

7J223 170 18% 17% 177, +% 

7J 9 30 27i, 28% 27 

37 1157 7% 7 7% +% 

5J11 49 18 157, 15% 

11.9 102 18% 18% 18% 

at M-ea 29% 20 % «b% - 

£0 U 2SB4 28% 25% £6% +% 

. 231 10 0% 10-.+% 

40 31, 3% 3% 

40 % 11-32 11-32 — 1-1827, 

10 3 3 3 

4278 377, 36% 377, +1 

72 UB01, 80% 89% +% 

13 54% 54% 54% -% 

12B 52% 52% 52% -% 

208 82b 02% 52% 

14 363 17% 16% 17% +7, 

£610 IS 27% 27% 27% 


IZMomk 

«0h taw Sock 
10% sb Conan 
1% 5-16 CtOHM 

lifl, 6 CnUnf s 
28% 16% ClOm 
47% 32 CnOt pi 450 9J 
17, 9-16 v|CaakU 

51% 35% Cooper 1 JO 
25% 15% CoprTr .40 
26b 14% CoopvtoJO 
107, 6% Copwkf 
197, 157, QpwM pGJ8 
15i* 11% Corafti .GO 
81% 43% CornGl 1.40 
43% 22% CorBIkaJS 
19% 7% CntCrd £7r 
2ib 8 Craig 
34 23% Cnmo S 1.2Q 

999, 45% Cray Ha 
37 22 CrmpK1£8 

114% 63b CrwnCk 
55% 35% CtwZel 1 
24% 17% Cm8 n 
— Cufere JO 

CuDnet 
CumERUD 
Curlnc 1.108 


v / Sb 

av. ni e lootHigb 

13 1704 7% 
820 % 

6 WB 6b 


OTgi 
Dm Ptav. 
taw OahOui 

7 7% 

13-32 1502 

8 % -% 


53% 30b 
18b 61, 
78b 51% 
131, 10% 


57% 33% CurtW 1J0 
771, 47 Cydopd.10 


55 34 DCNY 

291, 17% DPL 
18% 13 

ss ss 

13% 6% 


|. 

B 1 , 


27b 


27% 

I 


DaHas 
DamonOO 
DanaCfl£8 
Danahr 

Daniel .16 

DarlKrl.72 

DaaGn 


Oeyco 2* 


10% 


30% 20b 
41% 31% 

P ^ 

68 % 60 
26% 25% DE 
201, 25% DE 
201, 34% DE 
30 24% DE 

20», 25 DE 
237, 28% DE 


33 

33b 

34% 

25 

3S 

27 

35% 

157, 

41% 


80 


Si 


51% 

a 

**!* 


1938 257, 25% 257, -% 
1*10 1*8% 47% 40«, +2% 
240 7, % 13-16 

U 13 276 4Q7, 401* 40% +% 

1.7 12 215 33% 23 23 -% 

17 96 843 24% 23% 24 

a fi% G% 6 % -% 

14. 1 10% 18% 18% +% 

4J 13 225 13 13 13 

£7 21 1008 62% 497, 617, +17, 

1J 18 328 38% 36% 38% -% 

1 J 21 108 17% 16% 17% +% 

MM 13% 13% 13% 

4.1 M 57 29% 28% 29% +% 

23 T287 7B 78 78% -% 

37 1« 68 34% 33% 34% +% 

14 517 80% 96% 991, +2% 

£0 28 51% 50% 51 +% 

50 £57 22 21% 22 +b 

13M 11 50% 50% 50% -% 

325 1207 6% 6% 6% 

34 45 273 65 64 54% +b 

88 32 127, 12% 12% -% 

38 5 53 62% 52b -% 

14 12 88 u77% 78% 77b +1% 

D D D 

aa 4J 6 53 48% 48 46% +1, 

2 74 22 1424 26% 20% 2fi% -% 

ft C U 14% 14 M 

1J 81 12% 121, 12% 

4J 11 276 28% 277, 20% +% 

10 121 11% 11% 11% 

£7 82 6% 6% 8% +% 

3.1 18 4078 66% 54% 55% +% 

261 381, ail, 20 -% 

MB 77, 7% 7% 

£6 88 07 67, 6b 6b 

J 11 4308 26 25 25b -b 

42% 40% 42% +1% 

DPI pf 748 £8 Z#720M% “ ~ 

DPL pi 7.37 0-9 zlO 82% 

DaanFs 48 1.7 18 121 26% 

8 1C% 

42 520 10 
2£ 1625 23b 

84 11 1044 32 
£140 1025017% 

12 82 5% 

£1 23 981 31 

4£ 46 137 26% 

3.7 13 315 361, 37% 38% +% 

M.7 1648 17 16b 187, 

*50 01 91 91 

xfXQBTSb 77 78b +2% 

54 261, 26% 28% -% 

16 287, 28% 2B% 

126 28% 277, 20 

21 28% 27% 26% +% 

231 2S% 26% 2S1, +1, 

15 29 28% 28b 

10 29% 29 29 -% 

8 30), 30% 30% 

28 30b 30% 

45 237, 23% 

3.0 18 36 29*, 28% 

£8 11 283 2<b 
14 6 59 14b 

12 13 5776 12% 

0J S3 41% 

15. 182 19 

£7 14 7 11 

£816 267 40 

19 114302% 897, 92 +1% 

J 28 4496 421, 41% 41% + % 

144 55 70 26i* 28% 28b -% 

11 31 5% Sb Sb 

1567 7 67, 7 

64 12 2163 44b 44% 44% -% 

19 12 121 347, 33% 34% +1 

£1 16 1280 80% 59% 60% +1% 

3£ 12 19 107, 19b 19% +% 


87' 61 

87% SOi, 

33% 8*% 

19b 18b DecCan 
14b 7% DfC 
35i, zi% Deere JO 
381, 22% OehnP £02 
487, 38% CWtaAr 1 


83% 84% +1 




□edema 
DtxCb 8 J4 
DensMI-20 
□■Goto 1.40 
DetEd 1JB 
DttE pf£32 
DetE p(T46 


27% . 

Mb 16b 

as- 15 

^ 5S ~A 

Sb Sb 
30% 31 +b 

a 2 Bb +% 


10 . 

£3 


plF£75 11. 
prH3£4 11. 
pfO 3.13 11. 
pflPXIS 11. 
p®£75 W. 
prO 340 tt. 
p(M342 1£ 
pcL 413. 
(XK4.12 M. 
9.7 


DE 
DE 

30 " DE 

187, De£ pr£28 
107, Dexter JO 
18% DfGfar M 
Mb OteBItia £0 
9% OiamS J5r 
. 3i% DtaSh pf 4 
22% 13b DiaSO2J0e 
13 9 DlanaCfSO 

47 34 Dtabokl.lD 

105% 51% Digital a 
547, fit, obney>J 2 
29 18% DEI 

7% 5% Dlvrxln 

12 % 47, Dome g JK 
52% 20% DomPtf2J* 

‘ 20 Donald JB 

Donley 1£8 
Dorseys J4 
Dover J 2 
DowCh 2 
DowJnaJS 
Downy •081 
Drevo JO 
Drear 
DraxB 

39% 21 % Dreyba £6 
5 J 7 , duPont 3 
50 38b duPnr pBJO 

84% 45 duPnt pf4J0 
58 31% DufeaP £88 

103 00% Duke tMlO 
102% 75 Duke pB £0 
1017 , 1 B% Duka pf7J0 
38% 29% Duka pr3J5 
8 % 6 % DukteftWe 

17, 1 DukeRCa 

120 % 70% DunSn£56 
19% 12% DugU 1£0 
24% 17 Duq plA£M 9J 
10% M% Ouq 
21 % 15% Ouq 
22 % 16% Duq 

" S Z* 

% 17% Duq . 

187, 12b DynM 27a 
33% 24% DyoAm 20 





22 18 220 41b 41% 41% +% 


10 

12% 

M 

107, 


40 £1 
2 8J 


pf 1 J7 Ml 
pf 2 10 l 
pi £07 10. 
prK£10 9-7 
pr £31 0J 


31 S3 4358 56% 34% 54% -% 

1-6 20 903 35 33 34% +1% 

J 3 19 18b 18% 18% 

£8 61 3820 U20 18b 191, +b 

7138 18b IB 18b +b 

10 227, 22b 22b 

1 J 16 3688 28% 277, 20% -% 

38 13 5508 80% 78 787, +1% 

74 8 47% 47 47 -b 

74 1 61 81 81 +% 

5J 12 644 4S% 45% 45% 

6J Z200 101% 101% 101%-% 

02 2830 100 % 100 % 1001 , + % 

7-B *6010091, 99 90 +2% 

t£ 2B 327, 32% 32% +% 

4-6 36 8% 8 6 -% 

26 1% 1% 1% 

2J24 873 104% Ml 103 +2 

04 8 1019127, 12% 12% -% 

*200 227, 22% 22% +% 

£40 IB 16 18 

2200 20 20 20 +% 

z2Q 20% 29% 20% -% 

12 21 % 21 % 21 % 

2207023% 23% 23% -% 

U 21 137 15% 15% 18% 

J 8 26 28% 28% 28% -% 


43 27% 

W» 61, 
38% - 28% 
41% 23 
10 4% 

3b % 


648 

7J 

9-8 


40 28% ChenwGJB 4 J M 41 32% 32 32% 

56% 35% ChmtraJO £8 6 902 447, 43% 447, +1 

55 351, ChNY pd.87 43 *4 43% 43% 43% +% 

56% 51% CUNY pfd.SBa 83 30 62% 521, 521, 

55% ai CUNY pM31* &2 600 62% 52l a 52% +% 

50 34 ChespM£4 £7 47 6 45% 45% 46% -% 

44 13 1561451, 44% 46 +% 
53 11 6325 4S% 46 45% +% . 

76 1« 136% 133% 1361, +3%J 

6 37% 37% 37% 

3JM 19669% 8% 9% +% 
1J40 24 70% 89% 70 +b 

11 6 47, 6 +% 

18 288 231* 23% 23% +% 

64 1 83 90 83 

3.7 4 4492 36% 37% 37% +% 

23 22 1066 87% 67 B7% +% 

40 43 282 11% 11% 11% 

23 4 122 4% 4% 4% +% 

61 12 338 37% 37% 37% -% 

40 13 27 43% 43% 43% -% 

61 8 3321 27 281, 26% +% 


52% 33i, ChaaPn 2 
47% 33% Chevm£40 
151 124 ChlMlw 

397, 19% ChlPnT 
14% 7% CMFidUSt 
77% 60% ChriaCM£4l 
117, 4% Chrism 
25% 12% Chroma 
100 57 Chrei pf 6 

471, 2,% Qirys a 1/10 

7B1, 43 Chubb B1J6 
2D Mi, ChurchaW 
8% 4% Ctryron .10 

42% 23% ak»ni 238 
47% 2* ClnBefe1£B 
31% 17% OnGE £18 

52 37 OnC pf 4.75 9£ 

100% 70% CteG pf 930 £7 

MO 71 ChiQ pf9£8 £8 

102% 73i« CJnG pfBJZ 66 
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£4 10 78 12 11% 117, +% 

8 J 11 83 43 4ft 4ft -b 

£1 rMJO 25% 25% 25% >7, 

BJ M 230 33% 23 23% 

6.0 13 227 5ft SOI, 5ft -% 

24 M 134 15% 15% 15% -b 


1 Z 

B%h 

17 

Kb 


Sock 


4J 7 


761 lb 1% 1% -% 

2697 2ft 23% 23b 

238 11% 11% 11% +% 

9.8 92 Ift 1ft 1ft +% 

2J 17 460 781? 701 , 75 % +% 

£3 400 18% 18% 18% 


1-3 10 1890 48% 4ft 45b +3%l 20 i, ft Jewtera 


1 J 18 45 

41 135 9 
B 247 1ft 


42 45 +ftl 

ft 9 +% 

1ft 16% -% 


1.4 9 *703 73% 72% 73% +b 

32 14 13273737, 71% 731* +VM 
7% 7% -% 
1*1 tft -% 


7 3012 8 

1JM 570 14 
2J 28 Mb 
13 886 Mb 

£3 18 2010 78% 
7J 6 5560 68% 
7-4 19 51% 

7.8 IB 68 
1 2 789 33% 

1i2 — 


11% 


ft. 

ift ft 
48% 817, 
Mb 


10 b Mb 

Ml, tft -% 

77% 77% +% 

677, 66 -b 

5ft SI -% 

SB 68 

. K% 33% “% 

143 387, 381, 3ft — % 

.16 £0 20 5% 5% ft 

10 1811 227, 2 ft 22 % -% 

13 at 2536 59% 57% 57% -1%l 

M 24 1ft 15 15 -% 

43 32 M43«0b 3ft 4ft +% 
73 *120 17 17 17 

927 ft 3 3% +% 

430 8 57, ft -% 

3J 19 414 42b 41b 4ft +b 

22 24 3149 37% 361, 36% +% 

5,4 79 42 41 41% -% 

27 29% 28% 2ft +b 

4 2ft 29% 2ft +% 

18 SOI, 30 SO 

57 28% 28% 261? +% 

4 28i, 28 28i, -% 

5 28 25b 25% -% 

*170 84% 64 841,-1% 

23 23 460 4 ft 451, 4ft — % 

.7 16 £3 16% 1ft - % 


10. 

1 £ 

13. 

9.7 

gj 

1 L 


27 

a 

M 

16 

4 

46% 


11% 

Ml, 

b 

§ 

lb 


Getty a -16b 2 12 324 2 ft 

GIANT 12 39 227, 

GlbrFti.lOa J 4 784 11 % 

GUM S 136 £3 M 3219 3ft 

GtoxsC 43 41 M 

denied -40 13 8 348 23 

128 11 
205 1% 
35 ft 

13 465 9 

52 347 M% 
254 17, 
A 8 148 381, 


1 ft 1 ft +% 


GGInc 1 
yjGlbM.TZJ 
vIGM pf 1.703 
Gt)YWn-13e 
GMNug 
GkM wt 


. 20 1 , GWWFa.M 
477, Oft Gdridi 136 
87 2ft GoodyrIJO 
22% 15% GordriJ J2 
18% 13b Gotcfakn 
38% Mb GeuM 3^ 
60% 35% Grace £80 
32 M% Gram 32 
46% 3ft Grelngr.72 
a*b 10b GiAFt a AO 
27% 15 % GMritaJOe 
257, 15% GNm 4.45a 
591, 35 GMNk 132 
481, 22 b onmavao 


217, 22% 

2ft 2ft -% 
11 % 11 % 

?!» 3ft +«* 

177, 177, — % 

2ft 2ft -% 
11 11 
1% 1% 

3% 3% 

ft 8 % -% 
lot, 1 ft 

«4 1b -% 
37% 38% +b 


3J 242 4ft 3ft 401, +% 


43 14 21180u37b 36% 371, 

UM 10 177, 17b 17b 

’“IK-SS S3? JS! + ?! 

1206 SS% 2 ®% 20 % — % 

57 15 2844 49% 47% 40% +1% 
£210 80 a*% 23% 23% -% 

1314 172 4ft 40% 4ft +% 

22 6 178 1ft 17% 1ft 

1J9 *365 22% 21% 22% +% 

17.7 4 25% 25% 257, 

£8 44 431 57% 57% 67% + 

£9 6 707 41% «T% 41% - 


30% 17% GMP MO 6311 50 20% 2ft 
2ft 1ft GranT » M3 25% 2ft 


38 £37, Grayh 1J2 

57 45% Grayh pl4.75 

13% 4% Groder 

1ft 9% GrowGfBOb 

Mb 0 GthStkn 

1ft 5 - GrubS JB 

341, 23 Gramn 1 




Sb Gi 

ift GuHtdeJO 
4ft GHWU JO 
63% GtfW pf 5-75 73 
1ft Guam £7 

16% Gum priJO 63 

71, GKStUMTI B 

55% 29% G«SU pOJBa 16. 

32% 23% GflSU pr3-85 14- 

347, 26% GtSU prt.40 15. 

93% 70 GHSU pHJO. 12. 

H H 


4J 13 1638 3ft 3ft 33% + 
9J *20 54 S3 53 
13 284 10b 
£8 17 60 11% 

74 ft 
1369 74- ft 
4J12 228 2ft 2^ 

16. 12 aft *30 

£3 9 64 8 % 8 % 

£812 a 23% 23 
1/4 16 1067 8 ft — 

2 74 

63 14 

*20 20 


1ft 10% 

if Jf -b 

S.Sa, +t< 
28 -% 


-ii 


-% 

62% Oft +% 

74 74 -% 

13% 13% +% 
20 20 — % 
88207% d 7% 7% 
S 80% 3ft 30% -% 
26 277, 27% 277, +% 

46 30% 30 30T, -% 

*800 78 78 73 

H 


i| 


21% 


!Zb 


27% 23% me 

80 17% H« 6 FB 

TF% Kafttai 1 
15% HahRfnl.12 
33 HemPal -86 
M% HanJS 1-47a 
187, HanJ 1.64a 
21 Handbn36 
1 ft HandH JB 
17 Hanna -40 
217, Hanfnf JO 

S ? KarBJ a .40 
? Had nd JB 
0 Hanriah 
24% Ham pfB£40 12. 
25% Ham pfC£13 64 


£26 9J 12 81 23% 23% 23% 


2 ft 

Si 


507, 

1 ft 


40 


28% Mi, 
31 20% 


15% MpRwaOO 
22>, Hants JBO 
Haracea J2 
Hrtmx a J2 


258 20% Mb 197, -% 

44 4622 2ft £1% 22% +b 

5.8 2 54 19% W Ml, +% 

£1 36 5 64 83% 63% 

83 101 17% 1ft 17% 

73 42 24% 24% 24% +% 

£1 16 128 27 26% 27 +% 

£5 127 19 18% 16% -% 

£124 87 19% 19% 1ft +% 

1JW 13 38 327, 33 -% 

1J 20 802 3ft 32 3ft +% 

13 23 135 44% 4ft 44% +% 

20 67341ft 18% 18 +1% 

208 2B% 26% 28% +% 

1678 u40% 37 3ft +3 


20% 1ft HxltSa 1-80 
35% 2ft HawEI 1.72 


12% ft 
2 ft 18 
- 11% 
Ml, W 
30% 19% 
17% 1ft 
1 ft ft 
30 1ft 
301, 1ft 
48% 28% 
3ft 17% 


HayeaA40 
Hazfetn40 
HazLop 32 
HtthAm 
H0hCP£26e 
Hecks -04 
HedaM05i 
HeUmn 32 
Hafllg a JB 


1ft 20 

22 %-" 
28 28% -% 
20 % 20 % 20 % — % 
32% 32% 32% —% 
ft 9b -b 


187, 

36 

Mi, 

S' 1 

ft 


10b ft 
4ft 2ft 

45% 2ft 

227, 151? 


HefewC15e 
HoimP 36 
HarcuW.76 
Heme -041 
Hrahy ■ 
Heaaui 
Haste pf 
Heart PKJ2 
Haxcel JO 
nstwra/44 


Mb 10% HBVod .17 
48% 22% HHnbtd 36 


60% 5ft HHlon 1J0 


71% 3ft Hriaefi)32e 
&0 HoOdayf .16 


73 
132% 75 
21 % 10 % 
W, 
r aft 

87% 

W% 


a 


HollyS 
Homed 
HmFSD-20 
Hntrtk® JO 
HmatF«.40 
Honda J8e 
Honweil 2 


£013 17 20 

£1 19 907 287, 

33 13 x375 24% 

3318 181 2ft 
83 1* 8 — 

53 13 57 
42 3 ft 

1.8 95 442 20% 20% 20% -% 
13 16 150 21 2ft 207, +% 

87 337 18% 

7.9 20 28% 

3 335 13% 

240 13 

2J 14 174 25% 

J 90 40 33% 

23 18 2988 40% 

J 11 68 24% 

1J 49 299 22% 

£3 17 1347 54% 531? 53% -% 
2 78 981 21% 20% 21% +% 
17 006 22 — — _ 

16 3% 

21 9 % 

J 20 3552 36% 

1 J 18 8 
23 10 fl 
1/4 IS 38 12% 

1.4 17 138 4ft 
2318 161 70% 80% 60% 

.7 24 888 70% 6ft 70% -b 
1J 14 4450 71% — — 

J 87 12 100 

27 682 M% 

7 7 230 28% 


1 ft 18% 

2ft 2ft +% 
13% 1ft 
1ft 13 
251, 2ft +% 
32b 33b +1 
40 4ft -b 
231, 24% +% 
217, 22 


21% 217, +% 
3% 3% +% 

ft ft +b 
37% 38% +% 
30% 39% 301, 

20% 20% 2ft +% 
12 12 % +% 
40 40 -% 


7ft 71 -% 

MB 109 +1 
1 ft 1 ft +% 
27% 28% +% 


-7 60 2391 2ft 2ft 2ft 


JTa J& 

8 ft +% 


56% 32i, HrznBnMa 
8% ft Horizon 
% 28% IMA 
23% 18i, Hod In a 
207, 17b HOU0U8 


21% 1ft H0UFa»4B 
Tft 3S HousMJS 
03% 77 Hotel pfSJS 
" — HoulndZJO 


£3 3 83 18 

J 12 12D7 82% 

2J 13 3700 70% 67% 70% +% 

£8 M *38 53% 53% 63% +% 

1 5% 5% 5% 

JB 1 J 13 1648 387, 38% 36b 

2 9.1 138 22% 217, 21% 

21 67 29 


£ 


» & 


HughSp/40 
21% Human JB 
. 19 HuntMaJa 
45% 31% IkittEF J8 
4ft 30 Hydrel £06 


27% 28% +1 

15% 1ft +b 

47% 48 +7, 

86 99 +% 

996 32t, 317, 32% +% 

" “ ft ft +% 

12 % 12 % 

8 ft -% 


3ft 


3ft 

1ft 


34 

27% 


£1 19 2 1ft 

£9 13 2961 48 

66 5 

07 8 

HouORI-lla 17. *34 ft 

Huffy .40 £2 66 *30 1ft 
HughTI JB 1J IBM ft 

1J 10 84 21% 21% 21b 

£4 10 1314 227, 22*, 2ft 

1.7 23 97 23% — 

£147 2802 427, 

5.4 12 62 38% 

1 I I 

02 15 2543 247, 24% 2(7, +% 

1329 8.1 11 54 1ft " - 

88 4056 IB 


2ft Kb 
41% 4ft +1% 
38 38% 


x: bM» JO 
KM 
KN 


M% 14% -% 
U 18 -7, 


20% 

aft 


» 


96 

MO 


307, 


50% 52% +1% 
Bft 90 +1 


32 

2ft 


481; 


48 


Kb 

1ft 


187, 

80% a 

98% 72 


Mi, 

13% 

ft 

1ft IE tad 1 J46-2 M 71 237, 2ft 23% -b 

171, INAIa ID U 117 2ft 20 2ft +% 

21 MTTro p2J9e M. 11 186 27% 2ft 267, 

12% WT 9 1 JB 7.2 IS 2D 17% 1ft 17% +% 

32% ITT Cp 1 1J» 25 9588 53 

83 ITT pfK 44-4 80 90 

m rn pio sbj so 

64 tTT pfl 4J04J 20 

11 XJ M JO 4J 7 38! 

2ft MafcoPI JO £3 M 118 27% 27% 27% +% 

17, Monti 152 2% 2 2% 

21% IHPowr£64 9X16 796 20% " “ 

IIPow pCJS BJ Z200Q2T? 

ItPow (44-12 92 *350 45 

IIPow pC3J3e 7J 4 50% 50 

ITW .72 1.730 160 43% 43 
taipChaOBe &2 12 706 63% 

376 14% 


88 % 88 % 

" Oft 

13% 13% -% 


94 ~ Oft Bft +1% 


20 

4 

46 

27% 


29 20% 


23^ 


W72 13% 
*280078% 


25% 

31b 


M 


4ft 

21% 


201 , 


wEo* JO 

tadM pfTJB 
bKHM pease 

tndJU pC. 16 
10% tadril p8L2S 

26% ww plan 

25% IndlEn £12 
49 tegerfl £80 
34% IngR pr£35 EJ 26 

14% ms>TecJ4 £7 IB 21 SO 

14% InldSd -38] 

42<* bildSt pHJS 


45 

50 -% 

43% +% 
82% 63 -% 

1ft 14% +% 
13% 13b -% 
76% 76% +H; 


4200 82% 92% 92% 
6 24 24 24 


1J 
9.0 
£4 
9.0 
90 
12. 

6J 11 40 
4J 13 168 S3i, 6ft 53 
“ * 36 38 


10. 


139 25 25 26 

297, »% 2ft +% 
341, 33% 34 -% 

— “■ - +% 

+1V 

1ft 20 
16S Ift W% 18% +b 


1 48% 48% 46% 


73' 44% Mbpr£40 
11% 5% briRc a 
30% 19 IntpbGsJO 
34 2ft ImSakr 
31b 16% IntaiPwlJe 
15% B7, ImSec -40 

4ft 3ft knrilG ZJO 
27% 20% lowdl pt£31 

Z7% 15% towaR ai JO 
59 33 Ipafco £04 

M 10 (pooCp 38 
SBi, 947, ItvBnk £06' 

5«% •« IrvBk ptL65e 7.1 

m, 9b Italy n 

J J 

27% JWT 1.12 £7 13 381 3ft 30 30 -b 

21% JBIveri JO 1 J IB x185SSZ% 31% 32% +% 

177| Jmmyi2 J 15 500 22i« 21b 21% -% 

11% JapnF 1.80a 10. 1028 18% 18% 1ft 

40% 28% JaOP a 1.12 9A 16 118 38% 3ft 33% +% 

S 31 JerC pf . 4 9J *20042 42 42 +% 

63 JaiC pf a £1 *120 88 SB 88 +b 

801* «0% JecC pf 7 JB SCO *293088 88 87% +ft 

25% 17% JerC pi £18 8J 7 24% 24% 24% +% 


31 

Mb 


104 4ft 47% 48% +% 

5 51% 51% 61% +% 

M2 11% 11 11 -% 

J 


74% 


73 




s % 

57% 31% 


23i, 

22% 

1ft 

13 

SS 

32% 

61 

•*% 

2ft 

20% 

66 

29 

Si 

517, 


287, 8% 

st a 

atw, ift 
2ft 17% 
24 137, 


30 8 18 W 16 

43% JofmJiTl/40 £1 35 3725 657, 64 657, +1% 

40 JohoCR 2 £7 12 308 54% 531, 54% +b 

51% JhnC pf 4J5 6J 157 65 841? «4% -1%| 

14% JhnCRnlJD 1£ *74 14% d14% 14% +% 

" Jorgan 1 4J 23 22 23% 23% 23% - % 

Joatana JB 2J 18 1S3 35% 347, 35 -% 

JoyMgi/W 6-5717 333 21% ZH, 21% +% 

K K K 

KDf JO 1J 16 132 18% Tft 1B% +% 
KLM ,60a £3 12 196 20% 20% 2ft - % 
Kmart 1/48 £2 20 5100 46% 44% .48% +1b 

417 1ft W% 17% -% 

J 64 102 22i, 21% 21% -% 

7.1 16 Mi, 19% Mi, 

25. 99 ft 9% 9% 

914 3 ft 3 +% 

7J7 1577 28% 26% 20% -% 

9J *20 49 48 46 —1 

8J. 4 247, 247, 247, -i, 

BJ 8 2ft 26% 28% +% 

£1 a 208 507, 5ft 50% -% 

8.1 14 644 191, 19 W% -% 

BJ 11 284 56% 56 56 -% 

7J 16 u297, 29 29% +7, 

8.1 1 271* 27% 27% -1, 

191 1ST, 12% 13 -% 

13 36 

11 121 , 


KatarAllOj 
KateCe JO 
KalC prl £7 
Kairi£n£40 
Ksnab .14 
KCiyPL 2 
KCPL pH JO 
KCPLpC-20 
KCPL p<£33 
KCSou 1.08 
KanGEl.M 
KanFLAM 
22% KaPL pQJ2 
21% KaPL pf£23 
127, Katyfn 
33% Knty plus 4.1 
1ft KauSHn 


W% 

«% 

r? 

a 


KaulB a J3 1 J 12 1306 1ft 
Kauf pi 1-50 61 30 24% 

KeUaas 1 £0 21 1034 4ft 

ICMwSl.m £4 10 123 32 
£8373 46 22% 

27 2ft 
62 U IK 40% 
£4 S7 T3% 
7.7 1 22% 

£6 M 3771 29% 
619 14S 247, 

11 4% 

£4 18 820 1ft 
33 12 97 31 

£0 M 754 81% 
41 600 1ft 
1621 486 48 
W 138 22% 
68 51 
£5 


Keren! J8 
KPToyn 
48% 26% KyUffl £52 
171* ft KenGt AA 
25% M% KerG pfl.70 
36 23% KerrMd.W 

r s* sso* 1 

10% 1ft KeyM -48b 
38% 26% Made 1J0 
9ft 66% KtariiCaJa 
19% 6% KngMda 
57% 33i, KnglriMB 
29% 1ft Knog? 

32b 26% Koger 2.80 

10% 12% Kolmar 32 
36% 1ft Kopere .80 


36 36 +2 

12 % 12 % -% 
17 177, +7, 

2ft 24 

A. tf 5 ii: 

221, 2ft +% 
201, 2ft -% 
40 40% 

17, 13 
22% 22% 

28% 29% +1% 
2*% 2ft +’, 

S 4% 

• 14 

30b 3ft +% 
60% 81% +1 
1ft Mb ~% 
47% 47% -% 

. 2ft 22% +1 
06 20% 29% 29% +% 
164 13% 13 13 -% 


3 2 1176 2ft 24 2ft +% 

45' 33% Kopr pf 4 £3 *2043 4343 -1 

3ft 1ft Korea AAa 2A 201 3ft 3ft 3ft -% 

327, 21% KrogertIJB 5315 8213 31 207, 3ft +b 

217, 13% Kuhlm JO £0 15 22 13% 13% 13% +% 

30% KyacerJ3a i.i 27 48 4ft 47% +% 

1ft Kyaor JS £69 *12 2ft 2ft 24% 

L L L 

M% LAC n JO 16 1*7 19% 

17 LN HC£54a 1£ 10 67 25 

A 174 9% 

S 171 4 



U£ R07Ot 
LLCCp 
.TV 

■TV pf 
.TV pS 
LTV pfC 
LTV pfD 
LOuka 
UdOalflO 
__ LafargeJO 
30% 21% Latro pC.44 
Ift 7% . LamancJ* 
ft 2% .LamBaa 
lift LawttnlJB 
ft LoarPt .03 
LaaiP |ri.72f 
LeetSg 2 
LaarS pt£2S 
LeaRntaJO 
LxwyTrLSO 
LeeBrt JB 
LagMaa . 
LagPttm .40 
Lenmn£02a 
Lamiar 20 
LertFyn 
LeucM 
LRriyCp.72 


1ft tft -% 
24% 25 
9 0% +% 

ft 4 

2 2-% 
1ft ift -% 

ft ft -% 
12 % 12 % +% 
3 3 -% 

13% »% +% 
3ft 347, -% 
17 9% 8% 9% 

2 2ft 2ft 2ft - 


1925 2% 

1 1ft 
240 4% 

1 »% 
83 3% 
41 178 1ft 
£4 9 62 35 

£1 19 17 
9l1 


■5 

4 6% 
116 
lib 


4ft 20% 
Z7% W»« 


a 

ift 

i 

32«, 


1Z% 

M 

1ft 
’ft 
11% 

. 1ft 
4ft 2ft 

83% 4ft l»y a 
291, 8 UBy wt 
3«% 15% Ltarita a .16 

16 Ift LncMCn 
4ft LtacNd 2 
27% 22b UncPt £28 
S3% 68 LWoo 
B0% 43*4 Lockhd 1 
477, 30% Locate J8 
72% 44*, Loews - 1 

4ft 2ft Lngkxmja 
63 3Z<s LomFtnUM 
34 2ft U*nMt£8Ba 
2% LanM wt 
2ft ift LomaaBM 
38% 28% LnStar 1J0 
827, 5ii, U*ieSplBL37 
Ift ft ULCo 
45 28 UL 

78 42 UL 

2ft 18 UL 
30 18 UL 

177, UL 
21 UL 
17% UL 
2ft 13% UL 
237, 19% UL 
3ft 247, LongDr .76 
4ft 207, Loral JO 
14 10% LaGanLBIe 

LaL&nd 1 
LaPac .80b 


P* 

P« 


pfv 

mu 

g 


2J2D 4 1ft Mb 10%.+ 

’. Ti 52 -ft... ft -ft s+: 
£9 84 iJ, 14 14% 

133 ft ft ft . 

56 11 ift 1ft -% 

£419 531 BB% fift 58% +17 t 

16 U 144 MO 144 +5>i 

£016 5 13% 13% 1ft 

£29 194 4ft 4ft 4ft -% 

£4 19 35 2ft 2ft 2ft +% 

13 15 1ft 18% 1ft +% 

1.415 M6 29% 20 20 +% 

13. 224 18 1ft 1ft 

<1214 110 17% W% 1ft ~b 

285 1ft 18% 1ft +% 

8 3 30% 30% 30% -% 

£0 11 61 3ft 357j, 38% -% 

160 £6 IB 2011 70% 89, 70 +% 

1620 20 19% 1ft +% 

JO 81 174120% 26% 287, -% 
29 W 1ft 1ST, 

£911 758 32 80% 01% +% 

89 6 2ft 2ft 2ft -% 

30 647 77% 7ft Tft +% 

£3 7 3W7 4ft d43 43% -% 

£1 17 43 43% “ "* 

1610 1334 64% 

10 13 80 26% 

4J 11 797 38 

8J11 115 3ft 

16 ft 

80 2ft 

121 31% 

1 56% 

300 10% 

*230 41 
Z75 881, 

69 25 

M 25% 

63 25% 

76 “ 

52 


£0 
£1 9 
8.6 

a 


4ft 42% +% 
621, 64% +11; 
27% 27% -% 
37% 871, —1 
30 30% 

ft ft +b 
24 24 -% 

81% 3ft -% 
561, 6ft 
W M% +% 
41 41 

67 68% +1% 

2ft 2ft “% 
251, 25% +% 
2ft 2S1, +% 
2ft 2ft 2ft +% 
K% 247, 347, -% 


377, 23 
301, 18 


3ft 3(7, LaP pfA4.60 14- 


M 20 1ft 1ft -% 

23 21 2ft 2ft 

£3 W 435 33 32% 3ft 

1.3 1* 317 4ft 401, 4ft 

5.017 86 12% 12 12% +1, 

£5 76 2190 28% 277, 20% +% 

£9 28 613 28 27% 2ft 


2ft 

ft 

S? 

2 ?" 

29 

3ft 

M% 


18% 

26 

20% 

1ft 

22% 

22 


LaPL pf£18 
LouvG£60 
Lowea JO 
LubreJ 1.M 
Lubn a .44 
LudcySI.M 


1ft 

ft 


43 

ST 1 

ft 

1ft 

641, 


15 33% 327, 33% +% 

11 34 27% 27% 27% +% 

6J 12 232 40 3ft 40 +% 

1.7 15 432 24% 23% 24 +% 

40 18 225B2B7, aft Sift +% 
17 23 22 2ft 2ft 2ft 
£1 28 1258*1377, 37 3ft +b 
£4 81 202 M% 14% 14% +% 

M M M 

MACONM 17 1234 141* 

MA1BF M 1 1ft 

MCA .08 18 18 2428 4ft 
15 HCarp 140 £0 — ~ 

38% MCor pCLSO £0 10 


11% Llriwra .48 


12% 

11 


a 


& 

a* 


M 

F* 

10 

30% 

8% 

15% 

1ft 


HOC 


J8 £19 065 T7 


14% 14% +% 
11b 1ft 

40 4ir, 

a a ^ 

“ Ift 2ft +% 


MOU a 142 £0 11 222 237, 23% 2ft -% 


517, 

147, 


M0 

MGMUA 
MaomO .50 
UanMn2d} 
ManhNnSj 
MantCr.12 
U e npwri B 
35% MrHan3J4 7J 6 
SO MfrH pf+eea £2 
48 Ufrtf pf4J1a £7 

2 vfManvl 

13% yfMnvIpf 


348 

62 


A 

14 19 388 441, 
16 M 1298 1ft 

2 10's 

2 » W73T71, 
U 78 38% 


77, 7% 

? 8 ;{ 
a a +% 

.16 171, + 1% 

36% 3ft 38% +% 


823 447, 441, 4,7, +u 

110 58% S3 S3 — % 

132 5ft 52 52 -i, 

KB ft ft ft -% 

567 18 1ft ^ +5 


ft Mamc J2 

17% Mariofa -13 
78% 33% MtmhMgIJO 
Tft ft HartHns 
48% 31% MariM 1 
34% 15% Maacoa J6 
41% 2ft MaaCp£40a 
14% 11% Masted. 29e 
117% 51% MatauCSIe 
1ft “ 


1ft ft 
2ft ft 
44% aft 
34% Wb 

547, 27% 

26 2ft 

27 M7, 
2ft 13% 

& 
14% ft 
76% 42 
91% 84% 
63 


3ft MAPCO 1 £0 12 126 4ft 48% 4ft +% 

3 Mams IB 3% 3% 3% 

b Morale 133 1% 1 i -% 

31% MarMhB.04 42 7 SB 48% 4ft 48% +b 

4ft Mart! pf£B3a 7J 1 4ft 4ft 4ft -% 

1ft MeriwwJO J 53 938 37% 35% 3ft +1% 

“ — £0 28 8 1ft Ift Mb -% 

JS 21 3896 29% 26% 2ft +% 

£9 23 651 67% 6ft 6ft -% 

18 6 ft ft ft -% 

£3 12 1940 44% 43% 44 +% 

1J 17 4687 Mb 24 24% +% 

£3 97 41% 40% 407, +% 

£7 61 1ft 13% 13% 

A 16 286 116% 113% TMb+7, 

34 IIMIft 107, 11% +% 

4J 62 TO? Ift 1ft -■% 

1258 11% 11% n% 

£1 12 6770 34 33% 3ft +% 

M6 83% 33% 88% +% 

£6 W 2830 41% 37b 41% +3% 

7.9 M 27% 27% 27% +% 

9J B 26% 28% 28% -% 

£6 3 3637 21 20% 207, +% 

195 3b 3% ft 

£0 11 13 1ft ft 1ft +% 

1.1 17 GB29 60 5ft 5ft +7, 

£5 11 772 84b 8ft 84% -% 

8J 19 885 Bft 53b 5ft +% 

6 1 28% 28% 26% -b 

4-2 IS 345 30% 29% 30% +% 

15 4 4 4 

Head 1J0 £1 20 BTC 57 5S% +b 

Maarux JB Hl5 52 32%3ft3ft-% 
1121 177 81% Bft 807, 

51 8 158 64% 54% 54% +% 

9.0 a 31% SI 31% 

72 6 Zft 23% 23% -% 

2-7 M 1208 36% 5®, 58% -r17. 

U1Q 18! 40% 48% 48% 

ISM a 37% 35% 97 +u 

£2 34 3368109 10ft MZ% + % 


UauLonJOe 
Moxam 
May08al04 
MayDSwi 
Maytg ai JB 
McOr pCUffl 
MeDr pf£60 
MeOeniJO 
McDri wt 
MeOW 20 
Ueonfs .68 
McDnQSLOB 
McQrHl52 
33% 25% Metal g 
— 23 McKeaalJS 

ft ft McLean 
3% % McLsawt 

50 357, 

40% 217, 

K% 37 Medtm J8 
' 4ft Mellon £78 
27% Melton pfiLSO 
29% MettaopfUM 
. 42% MehrtH 1.56 
4ft 25 MaraSUOa 
117 817, MercKIJO 
118% 53% Merck *£20 


taw 
ft 

SB uenn& i 
2ft MerLyaM 
ir, 17% MeeLPn 7 
15% U% MoaLPpfi.SO 
2% x MaaaOf 
ft 2% MeaaPn 
37f, 267, Mesaftl.46 
ft ft Meaab ..We 
71* ft Menafe 
22% W MetrF a <4 
3% 2 MexFd 90a 
25% 1ft MchERU4 
15 8% MWSUr 

UWE a 148 

IfilmR .44 

MUM £60 
MmPLsl.52 

Mitel 


26 «% 
1ft 9% 

lie 75 % 


ft 

3ft 

ft 

2 ? 


Ift 

ft 

26>, 


tb'ua 

P/ ft Qua he* 

Ota. Dt E 100x«b» Iff* Ooota Ctosg 

> 29 5 74 17, 1ft Ift 

15 13 17 67 » D 

72 15 783 3P» 3» 37 +3, 

11 2794 173, IT’s 17% 

96 30Kutft 1ft 15% * U 

*74 It, 11, 1% -% 

2170 3<? <3% ft 

2 30, 

144 2t, 

513 6 5% 

£94 x53 Mi, 

92 139 ft 

£8 <1 204 2ft 24b 2ft *’« 
7 3726 12% 1Z% Wr +% 
65 6 105 23% 2 ft 227, 

4 3 56 27 M% Ift 
36 17 4292 TCI 997* WW»*b 
£1 13 239 297, 29% 2&z, ^% 
1 2CZ ft ft 4% 


40 

47 


3ft 363, 

2% 2% 

5 5% +% 
15 15*, + % 
ft ft 


Motel za £7 12 1125539% 38*t 38% +% 


7-18 M 0 MH 0 
W% MohscaJe 
1% MoMDt 
46% McnCol OSj 
48 MonCapI 3 
19% 127, Monrch 80 
77 40% MonsaASO 

43% ZSb MonPtaZtt 
23% 16b MaoSt 1 . 80 b 

11% 8% MONY .88 
27% 18 Moore .73 
2ft 14% UoorM J2 
32% 24% MarM pf250 
W 46b Margarets 
91b 


14 20 


9 

55 

£8 2* 
£7 
£7 7 
84 


1%' 1% 1% 

26% 25b 26% -% 
Zb S’? ft 
83% 8ft Wb +», 
551* 55 M +% 
Wt 'ft ’ft +b 


18% 8% 
791? 61% 
521, 3ft 
31% ID* 
23b 1ft 
40% a 

a 29% 
24% IS 
1ft S'* 

331, 20b 

2ft 18% 
1ft 13% 
ft 1b 
18 9 


MorgSn.170 
MorKnd.48 
MoreaS.60 
MtgRtyiaOa 
Morion .70 

Motor ia. 6* 

Munfrif .54 
Manage 
Murpo 1 
MwryOJO 
MtnOnH.44 
MyerL 
Myian • 


«<i 

Wt ST 
2T, 2Zi, + % 
33b 337, 

35% 357, ♦% 
2ft 20% +% 
M% Mb 
26% 26% +% 
22 22 - % 
tft ID, -% 
3b 3b 
1ft 13 -% 


231B71 G9** 71 4 , 

1237 381, 36b 3ft -% 
70 21b 21% 21% 

183 10% Wi Ift -1, 

£5 14 193 20b 5ft 2ft -% 

24 181 21% 21b 21b -% 

93 14 27% 27 27 * % 

£99 1153 85% 84% 8ft +% 

Morgn pf£2«a £1 1M 86% 8ft 86% +% 

MorKeg.16 13 10 22 W 1ft « 

- ~ 2 238 69% f&a O’? *\ 

£5 11 1*5 43 4ft 421, “J, 

£0 18 76 27 

£1 11 73 221, 

2.1 12 968 34 

18 43 6004 3ft 

2.6 19 8 21 

103 14% 

3J 19 474 2ft 

27 15 a 2 ft 

£9 25 16% 

57 ft 

21 865 13% 

N N N 

NAFCO 1b 5.7 21 62 18 

NBD 1 JO £2 B 400 49% 

NEH 131 ft 

HCH .72 £6 15 2 28% 

NCNB 152 £3 9 123 46 

NCR .92 £0 14 3799 46% 

NL tad.OB IS 1156 5% 

NL ladf 3358 U13 

NU £32 7.9 8 2ft 

NWA 90 1.6 33 3813 57 

Nacco a JO 18 7 ES 281, 

NMCO 1 a 4.9 14 870 2ft 

Nashua. 09 2 12 400 24% 

MOW .38 £7 64 264 ft 

44% 207, NMDM2J0 52 17 829 4ft 

2ft M NOtt prLSS £2 14 271* 

23% 12% NaCdua 19 89 18 

9 3 W&ri 158 5 

41 251, NatFGKJS 5-6 11 84 39 

38% 15% NU J2SU 295 1ft 

58% 47 Nfl pf 59 7 7 51% 

2ft Mb NMfidE J6 £3 a 2978 24% 

~ ~ — " 53 17 4% 

£5 14 18 3ft 


28% 14% 
56), 3ft 
14% ft 


S? 

ft 

F 

SBi, 

29>, 

31% 


35 

31% 


101 , 

Z71, 

41% 

181, 

22 

11b 


13% 7b 


8b 

36% 

1ft 

65% 

3ft 

j? 

a 

«6% 

36b 

1ft 

2ft 


237, 

2D, 

35% 

33% 

14% 


3% NMIneS 
27% MPraaa.14 
ft MSamt 
45 NtSampf 4 
24 Nfivf a -82 
11% NStand .40 

S Navtair 

Nov wtA 
2 Nov wtB 
ft Nav wtC 
47 Nov pIC 
20% NOV pfD 
9% Narco .64 
IS NovPwsl.44 
16% NevP pH. 7* 
17% NavP pf1J5 
10 NevSvL-BO 
201, NEngEal.K 
25 NJRK £32 
10 NPtaRa .78 


36% 2ft NYSEG264 
44 32 NY8 pf £75 £1 

85 72% NYS Pf £80 £8 

26 18 NYS pf £12 £B 

32% 3 NYS p(D£7S 1£ 
38% 17% Newel) .70 

43% 25% NwfaaHa.48 
20% 127, Newhll£40a 
ft NwhlRa78a 
6% NwmGn 
41 NwmM 1 
11-32 Nwpark 
22% NawaLW.lOa 
Niai» zoo 

NlaMpt£40 
MaMpKLSO 
MaMpf4.H) 
MaMjri485 
NtaMpfSJS 
NiaMpNLIO 
MaM pfl SOa BJ 
v.Mprr.72 to. 

N2agSh1.61w 
Nteotat .12 
.NKORUO 
NoMAI- .12 
NordHa - 

NorASGJO 
23% 18b ftnk nJSe 
33 21% Nonrtr »1.28 


10 

62% 

1% 

42 

42% 

47 


17 

28 

31 

3ft 


17% 17% -% 
49 491, -% 

8 ft +% 
28% 2ft -% 
*ft *S>9 “% 
45% 45% -b 

5ft -»1’r 
271, 201, +% 
24 2ft ■<•% 
231, fft 

ft ft +% 
41 42% + 1 

221? 27*? - % 
ITS, 17% -% 
4% & +% 

38% 39 +% 

16% 1ft 

51% 5H, +% 
2*>, 2ft -% 
4% 4% 

321? 32% -% 
2087 ft ft ft -% 

1 4ft 40% 4ft -% 
32% 33% 
dH% 12 +b 
7 ft 
«% 4% 

ft ft 

3 3% +1, 

55% SSI, 

22 22b -b 

107, 11 

207, 21% -% 

201? 20% -1% 

21 21 -b 

24% 2ft 

2ft 2ft +% 
297, 2Sf, -1, 
13b 1ft 

37% 321, 

40b 41 ♦% 

*200 91% 91% 91% 

5 24 233, 24 +% 

8 2ft 29 29>, -% 

£6 12 174 25% 25 2 ft -*-% 

14 15 69 35i* 34% 35% +% 

72. 2 78 '13 1ft 13 +% 

118 6 7% 7 7% +% 

400 n17% 17 17% +l * 

L8124 849 6ft 61 62 4% 

76 15-32 7-16 15-32 

2 18 74 40% 3ft 3ft -1% 


02 

£5 15 679 33% 
£3 24 2BS 12 
13 3376 71, 
723 41, 
158 21, 

60 31, 

4 55% 

134 22b 
50 11 20 11 

£8 14 159 21% 
BJ *300 21% 
9J 12 21% 

£4 8 19 24% 
£7 10 579 207, 
7.8 15 1 297, 

£6 19 130 13b 
£29 754 32b 
2101041 


-% 
+ % 


.56% 40 
81 43% 

72 SO 
28% 20 

60 64 

1ft Mb 
Mb M 
81% .» 
1ft ft 
21b ft 

m* * 


tz 6 

m 

11. 

98 

10. 

m 

m 


3732 17b 
ZWO 32% 
*400 37 
*110 42 


11 . 

.7 9 


17% 17% 

32% 32% +% 
3ft 3ft -% 

42 42 -1 

*860 48% 48% 48% +1 

*400 52 51 52 +1 

XI200B1% 6ft 601, +% 
4 SD 20 20 

*100 77 77 77 -1% 

104 15% 15% 15% 

113 18% 1S% W% +% 

£3575 705 28b- 2ft 2ft +b 

12- 282 10b 1ft 1ft +% 

18 072 21% ID? 2ft +1 

4,1 ID 1288 821* 81% 821, +?, 

£4 7W 18% W% 19% +b 

4.5 11 41 2ft 281* 281? +% 

53% 44>, Norstr pf£44e £9 328 4ft 49% 4ft +% 

2ft Mb Noitak .08 J 7 877 1ft 181, 1ft +% 

£7 25 T19 381, 

1£ 8 102 ID, 

£7 9 996 25% 

10 2076 1ft 

5-7 11 741 34 

£4 *40 43 

£8 
L4 

222 u 5% 47, 5 +% 

£6 15 755 45% 45% 45% +% 

37 4 15 15 15 

£1 207 3ft 3D, 38% +% 

52 11 356 347, 34 34% -% 

62% 52% 52% ' 

— — “ i, 


48 32 

2ft 1ft 
28% IS 
12% ft 
40% 2Z% 
48% 33% 
104 80 
3ft 251, 
5 27, 

fft 3ft 

£ El 

43 33% 

£ & 
% a 

73% 


37% 37% -% 

1ft 1ft -% 
2*7, 25 -% 

101, 1ft 
3ft 3ft -% 
43 43 +% 

*70 102% 1021* 102%-% 
704 2ft 27% 28% +% 


NAPId 1 
NEU0 2JB* 

NoaaftlL6B 
NfndPB 
HoSKP *1 JO 
NSPw pf£60 
NSPw pMJO 
NorTei JO 
Nthgatg 
Nortrp 120 
NwSW 
Norm 2 
NorwatIJO 

Nwat pK45e £5 8 

Homo J4e 1 2 12 88 291? 2 9% 2ft 

Nucor a 22 1.0 It 948 321? 31% 32», 

" 6ft 641? +% 


3ft Nynax a£48 £4 11 2412 64% 

OOO 

b Oaklnd S 534 1% 

23% 1ft Oafcwde.08 J 13 73 ift 

3ft 2ft OccMJO £3 6 1038030% 

Ift 9 OcdP wt — •“ 

5ft 3ft OcdP pf£25 It 

IMP, 100% Ood pf14>62 IS. 

22 1ft OOECQ85] 

44i« 27% Ogden 1.BD 4.1 

22% 14% OhloEdlJB £6 8 

46 33% OhEd pl4.40 1£ 

75% 31 OhEd p!7J4 Itt 

OhEd pf£40a 11. 

OhEd pfZ22e £2 
OhEd pf£50 11. 

OhEd pr£92 1£ 

14% OhEd prl JO £1 

70 OhEd pffl-12 W 


27% 21% 
30 
32 27 

34b 
22 % 

94 


633 44% 
1530 19% 
*500 43% 
*140071 
xIO 22% 
xtO 42% 
Xll 31% 
x27 331? 
x7 1ft 
*800 91% 


11 25% 

*10 114 
*300 B8 
*60 00 


104 6ft OhE pfl 0-48 10 

1ft MP, OhMatr .40 3J 18 281 12% 

8ft 98 OhP pf £04 £4 *110 85% 

' ' ' PXJZ27 £9 " “ 

pfA 14 1Z 
pfE£48 £7 
pfD7.7B as 

OktaGEZ.08 £4 14 884 33 
Otal 150 3.8 037 397, 

Omncre 26 221 7% 

Oneida .40 £3 20 40 121, 

QNEOKZ66 - 

OranRKLIB 
Orange 
OrionC .78 
OrionP 
Orion pr .50 
OutMM64 
OvmT a .48 
OtfShip .50 
32% OwenC 1.40 
2ft OwnlH a .95 
1ft 12 Oxford .46 


Mb OhP 
lift M6 OhP 
Ml 72% OhP 
94 68>? OHP 

3ft 22 - 

531, 32% 

5% 

1ft ft 

33 271, 

40 247, 

9% ft 
40% 2ft 
18% 9 
11% 7 

3ft 21% 

43 1ft 
30% 13 


2B% PHH 
43i, PPG 
84% »% PSA 


1ft 13% PecAS 1.54 
27i? 17a, PacGE 1.02 
67% 4ft Pact Ig £48 
ift ft Paeflea 
17*, Pacflgpf 2 

177* tft Paced jo 

S% 34% PacTela£04 
36 277, PacticpQ.40 

3ft 20% Pate Wa .52 
35 257, PateW pt2J5 

9% ft PanAm 
ft ft PBnA wt 
13 Pandefei.20 
26% 24% Range n 

ZD, 14% Pamn n 
Paraph 
Pardyn 
ParkEI .12 
ParkDrt04 
PnrkH a JO 
Paffir s 
FtayNP .40 


£2 12 140 31% 
£1 11 S3 357, 
132 ft 
£5 29 31 

780 127, 
£3 75 91? 

£2 19 386 29% 
1.1 26 2392 42% 
£1 19 269 24% 
1 J 16 2209 78% 
£4 14 1539 401, 
14 14 27 1ft 

P o 

1.04 £3 M 148 3ft 
1.92 29 14 1382 Bft 
-BO 1.8 70 33 


1 % 1 % -% 
16 1ft +b 
20 30 +1 

10 12' 117, 12 +% 

450 567, 56% 567, +7, 

11 100% 100% 10ft + % 

77 12% 12 121, +% 

4ft 437, +1, 
10% 10% -% 
41% 43% +% 
70% 70% +1% 
221 ? 22 % -% 
42 42% +2 

31 31 +% 

33i, 33% -% 
19% M»* +b 
_ 89i? 89% -% 
*400 10ft 1021? 1021? + 1% 
12 12% +% 
85% 85% -1% 
251? 2ft -% 
114 114 +% 

96 98 +% 

80 90 

3ft 32b -% 
39% 3ft 
F, ft -% 
12 12 
3ft 31% +% 
3ft 357, 
ft ft +% 
30% 31 + % 

12 Tft “% 
ft 9% 

281, 29 +% 

*ft 4ft 
24% 24% 

77b Tft — % 
39% «01, 

131- 13% 


201 , 

3 


£3 14 ift 

£0 9 2460 24 

7J 73 780 48 
11 59 1ft 

7.7 13 2ft 

£7 16 45 15% 

£7 11 4720 53b 
£8 11 1787 38% 

1.8 16 1522 33 

7-2 53 31% 

4101 ft 
92 2 

1J 14 67« 1ft 
9446 2ft 
13 120 18% 

17 2 28% 

1242 51, 

■8 17 30 1ft 
12 3753 ft 

£213 618 257, 

40 3 

£7 9 182 1ft 
J 15 1137 18% 

864 11-32 % 

23 861 6ft SB 


»% 13% PayCah.M 

7-32 Pango 
M 45 PenCan 

5? SS £2“^ 14 13 1737 7ft 71b 7ft tl\ 

^ ^ fSi il H 339 37% 3ft 387, -b 

PaPL pH. 40 £3 *440 53 S3 53 +3 


31 31% -% 

64% 65% +7, 
3ft 327, -% 

’ft 1ft 

23% 237, +% 
47 471, -7, 

1ft 1ft 
2S% 257, +% 
15 IS -% 
53% Sft -% 
357, 3ft +% 
31% 32% +7, 
M% 31% +% 
5% ft +% 
1% 1% 

1ft 1ft 4b 
247? 245, -% 
18 18% -% 
28% 2ft +% 
ft 51? +% 
ISb 1ft 
3% 3% +% 
2ft Z5% +b 
27, 3 +% 

1ft 10b +% 
17b W% +% 

-VIE 

561? +% 


37 

71 

26 


98 68 


PaPL -pfd.50 £9 

PaPL pH 60 ao 

PaPL dprZBO Ml 

,neu 18,140 R1 

1S£? IS 3 SfW-'Paat as 

110% Bft PaPL pr 11 11 . 

® £»«■ pr 8 £1 

® * Pwwrit Z20 46 

of 1 £ en * pr,C0 S5 

®L *4% Penriznizo 

^ If, PeopEft.32 

**b PepBoy JZ 

1ft PepslCs.64 

23 ParkEI .60 

ft Prmlan.79e 

12% ParyQr 22 

“ Petrie ■ .70 

Petfta 3Jle 
PeWa pH.57 


31% 223 

We w 


*60 S0% 50% SDf? 
*619099% 97% 97% +% 
1 23% 287, £07, 

*100 82 92 82 - 2% 

*10001037, 103% 103% + 1, 
*8*0 W4% 104 104 -2 

ZT7D 88 87b SB +1 

96 48 47% 477, +% 

19 201, £87, 29i, 

£4 37 4424 55 627, £5 +2 

£59 625 20b 20% 20b -% 

J M 90 40% 3ft 401? +% 

2J 18 1041925% 2ft 257, -% 
£3 16 550 28 2ft 253, +% 

TZ 6 438 ft 6% 6% +% 

1J 17 63 , 14 ift ift 

ZSIfl BM 277, 27% 27% 

IS- 97. 3ft 3ft 3ft 

£1 17 1ft 19% 1ft +>« 


Continued on Page 37 
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NYSE COMPOSITE CLOSING PRICES 


AMEX COMPOSITE CLOSING PRICES 


tt'fli 

baft py S» Dm h»L 

M||h lam Slack Ob. WL E 1DO(K0i lw MOm 

«% IV] USO S 1.12 ZB 11 100B 40% 38% 40% -% 

32 14% USX 120 *J 5518088% 27% 38 +% 

35% 2ft USX pH. 80s 13L 112 37% 30% 30% -% 

31% 22% USX pf 228 85 013 20% 2ft 2fl% -% 

m «% usx pnui 12 . va «% ao% aw* -% 

a%USX*t 782 % % M8 -% 

35% M% IWFrSJO .8 10 23 life M, 24% + % 

117 SB Unlfw 3» 2014 08 100% W7% 10ft + £% 

227% 100T 4 UnlMV &66a 28 TO HO 214% 211% 2*4 +3% 

88% 33% UCampLM 22 20 8W tt 61% 61% +% 

25% 18% UCarbal.SO 7.2 63a 21 20 219, +% 

13*4 8% Union C 10 89 8% ft 8% +% 

31% 17% UnBacl.84 2411 2842 28% 28% 2ft 

39 30 UnH pa 50 -22 *200 38 38 38 +1 

49 32 UnQ pi 4 U *200 48 *8 40 +1% 

85% 37 UnB pHJSO 88 *188 83 83 93 -% 

7B% 52% Unfl prt.nO 84 iWO 78 78 78 +% 

34% 2ft UnQ pfM 4 12 . 83 32% 32 32% -% 

20% 25% UnB p*t98 m 52 29 28% 29 +% 

25% 18*4 UnQ ptt.13 84 A 28% 26 2 B*« +% 

2 B*i 2 s% una pan as s 27 % 27 % 27 % -% 


34% 29*, UnQ pfM 4 12. S3 32% 32 32% -% 

28% 29, UnQ pftSB m 52 29 287| 29 +% 

25% T81 2 UnQ ptt.13 84 A 28% 26 20*4 +% 

2 B>, 2 s% una pan ao s 27 % 27 % 27 % -% 

88% 64 UQ pM IU *300 87*4 87 87 

237, ri UnEx nttb 18 1« 18% 18% 18% 

62% 48% Unto 1.80 3.1 2004 50% 57% 58% 4-1% 

131% 104% UnPo pr723 SB 88 1 »i 12S 125% +2% 

08% 83 Unry* pi I U *750 07 90% 80% -% 

3% 1 Unit ad 8 % ft % 

18% 16% LIAM n -03, J 34 232 17 18% 17-% 

84% 20% UnBradOSa .1 11 213 u35 33% S *1 

337, 18% UCOTV».« - J8 88 861 27 28% 2ft +H 

38% 22% UBhAi ZB 7J 6 151 31% 31% 31% 

31% 25% UOM prS.07 H 8 2ft 29% 20% 

24% w% una przjo as * 20022 % 22 % 22 % +% 

32% 28% una pf 4 13. 15 317* 90% *0% — % 

17 14 UNU pi t«0 12. 8 18 TO 10 

27% 14% IMBntf .84 4A 10 330 14% «14% 14% +U 

81% 38% Unttnn J2 A 280 43% 42% 43% +1% 

31% 2V, UlnrBn 10 588 25*, 28% 2ft +% 

21% B% UMMM 1208ft ft ft +% 

3% 2% UPfcUn 1 58 J 2% 3 + % 

9ft 27% UntrG .n A 11 2440 3ft 3ft 37% + ft 

S% 4% USHara 1570 5% 4% 8 

48 31% USLaaaJD 1 J 11 86 4ft 41% 41% -% 

27% 1ft USSbOB AS £320 840 20% 18% 2ft +% 

46% 2ft USTab 1-96 <8 12 741 4ft 40% 42% +1% 

62 37% USMtO&M 84 Tl 4043 56% 55 58% +1% 

11% 6% UnBtck 20 8 9 8% 8% -% 

5ft 8ft UnTadiAO 34 18 2788 43% 42% 4ft +% 

31% 20% IMTol US 741319 2803 28% 2ft 28% +% 

2ft 11% UWR ■ 42 *9 18 88 10% 18*, W, 

27% EH, UnOrSn JO 1AM 19 U 13% 14 +% 

1ft 8% Unh«r JO Ul 40 ft ft ft 

27% 1ft UmfdaJO 34 18 290 24% 23% 24% -% 

31 1ft IMjMM.OB £811 181 30% 20% 80% +% 

22% 13% UMMftn 302 21% 21% 11% +% 

31% 15% Unocal 1 42 17 6401 2ft 2ft 24 +% 

103% 54% IrtoliraUZ 1.7 » 1747 01 88% 00% + ft 

49% 34% UaJFSLtt £8 11 240 467, 44% 48% +% 

12% 10 USMF 1.08a £0 8 12% 12% 12% 

37% 23% UtoPL 242 74 14 1504 32% 31% 82 +% 

32% 38% UPL pa00 m 25 28% Z77, 28 

Oft 20% UPL p(2JB £7 14 27% 27 27 +% 

S ift upl paon &o is 25 % as «% + % 

21 UdSOolAOb 4.7 10 83 31% 31% 31% 

Z7 21% LftDCo pt244 £4 1 28 28 28 -% 

2ft 23 IMCD pr2L81 £2 282 28% 2t* 4 2ft 

37% 33% UflCOpM.13 12 4 36 84 36 4% 


V V V 

VF Cpa .842.1 V* 823 
VMM 908 

Vdar pGU4 IS. 27 
VMM** 38 2 

VtaDTOLU £8 TO 18 

Vkreo 13 

Vartan 48 1.1 70 881 

VMttr 788 

vara AO 2440 « 
Vasco .40 &2 21 181 

vaods SB 

VaatSalJOa £0 45 

uaatran 8 w 

VlacmaJB 4211 128 

VaB pf £80 £2 *10 

VO E PU7.72 83 rill 
vww 13 183 

Vomad 21 27 

ValcM £28 £8 18 78 

WWW 

WKOR280 £3 10 21 
WacfcM 40 24 18 14 

Walnoc 62 

WWMrt .17 A 33 3081 
wniom 40 U 18 760 
VWtfaglAH MB 

WdC&v.SO 1417 108 
WaiU a 140 £3 10 880 
8WU pf 1 £7 *90 

WmC a 40 14 14 *541 
WmC PASS 74 *181 

WarnfLIJB £8 115) 

W — 60 4.78 £812 188 

WMNCLOB £4 11 102 
WaaN pf£50 44 1 

WahWt£4B £011 MB 
WMff -58 118 7W 
WaaeJn AO 14 IS 351 
WnyGaCO 4 33 28 
«M> 31 

Wean pf.Kk 11 

WabfeO JO 4 11 184 

Wodtch 8 88 

MMouRLSS 7417 278 
Waln M fc3 4 1418 88 
.WaOafJn £812 383 


821 30% 2ft 3ft +7, 
908 7% 7 7 

27 23% 2ft 23% -% 

2 1 % 1 % 1 % -% 
18 30% W| 30% +% 

TO 8 % ft ft -l- % 
881 23*, 23 2ft +% 
788 2 1% 2 

TO 14 TO% 137, -% 
181 1ft tftftWi -% 

S Ss. S. 5. =1 

187 ft ft ft +% . 

laamwOt 4$% 4 #* +% i 

*100 103% 103% W3% 

*U0 03% 8ft 8ft -2% 
183 18% 18 TO -% 
27 78% 78 78 -% 

78 ns** 112 % 113 +% ; 

w 

21 41% 41% 41% +% 




OVER-THE-COUNTER Nasdaq national market, closing price s 


SNa High law lan Bag 
(Hnfcl 


Ida, fth law last Bag 

IHn*} 


Ua I6|b law Lan Cha 


law lan Q*| 


18 148 19% 1ft 10% + % I OnaPtam 14 108 70% 8ft 8ft -1% ( PBnp V40 I 82 83 8ft 88% -1 


21 183 10% 10% 
5 187 1ft 12% 
135 1ft 18*a 


M% - % Ctalflo 

12 % Ophar 


8 917 10% 
21 348 10% 


10 + % FEaaca 
10% - % FE*plEL7Da 


ft 30 tft a% 13% 


11 TO72 18% 18% 19 - % I KWtfam .06 X2107 14% 


AT8E 135 1ft 18*i 19% + % CUSoCp 40 TO 783 24% 24% H%-% PE*pF£04a 

AouRay 48 13 288 1ft 1S% 1ft + % Ctzfkw .80 13 494 31% 31 31-% FExplQ 

Acsned S1 1434 31% 2ft 31% + 1% CsFOplOa *168 35% 33* 4 33% FFMIe 40a 

AdvTsl 11 8 8% 6% ft — % CaU An 20 177 28% 25% 28 - % FRSCal 

Aaaon ATT 40 41% 41% 41% - % CIM%d AO 41338 W% K% 14% FPRMa .40 7 10 28 » 

MM AD 20 148 14 1ft 1ft- % CtfWKIB 31 28 27% 28 + % FFKal.lBa 15 247 24% 24 

- - “ “ — ^ — - * 31413-18 4% 4% BM8C I ID 124 10% 1M 


£818 M 21% 21% 21% -% 

82 5 4% S +% 

A 33 3081 44% 43% 44 +% 

14 18 760 31% 30% 30% -% 

MB 27% 27% 27% +% 

1417 108 40% 3ft 3ft +% 

£3 10 880 43% 42% 48 +% 

£7 *90 11% H% 11% +% 

14 M *548923% 22% n% +% 
74 *18840% 48% 4ft + % 

£8 1157 5ft 93% 84% +*, 

£812 188 27*i 2ft 23% 4-% 

£411 102 317, 31% 31% +% 

44 1 SB 58 98 

£011 MB 27% 27% 27% ~% 

11 a 7195 52% 81 82-1-% 

14 IS 351 34% 34% 84% +% 

4 a a 22 % 21 % 21 % -% 

*1 ft ft 2 % +% 

11 B% 8 fl 

4 11 184 a 22% 22% +% 

8 n ft 0 % 8 % +% 

74 17 278 ZK, 21% 2ft 

1418 » 3ft 3ft 38% 4% 

2812 383 106, 10ft 104% + 1% 
M— M 4ft. Aft 4ft _=Jb. 

to. n a '-aft aft- 28 % -% 

LTM 2193 11% Tft 11% 

2048 TOO 28% 28% 2ft +% 

14 *10 68 66 6 S -1 

Isis an 48% a 48% -% 

80 ft ft ft 4-% 

a 002912% 12 1ft +% 
139*2% ft ft 
880 13-18% % -VM 

2 4% 44 -% 

1A 17 2 Ml 81 HI 
LOB 181 20% a 2ft -% 
588 ft 4% S 

iSSS 

8 11 10 % 11 +% 

23 M 3743 6 ft 64% 5ft +% 

24 IS 284 3ft 88 % 35% 

U3S 2953 381, 38% ft +*, 
£8 12 SO 4ft SO +% 

18 ft 8 % ft 4-% 
*20 18% 1 ft 1 ft +% 
*UO IS 18 16 

£1« 1058 8 ft 81% 83% 41% 
13 18 a 22 % 22 % -% 
14 1573 32 81% 81% 4% 

1418 8 12 % U% 12 % 

LI 7 « 18% 13% 13% 

741 70 MTS 18% 1ft 18% 4% 
a 280 ft ft ft -% 
1422 3 ft S% 3% 

LI TO WTO 48% 4ft 4ft 4% 
£2 18 580 ft 8 9 -% 

» 4% 4 4% 

1A 17 41 7 7 7-4% 

L7 12 298 58% 87% 87% -% 
5.418 77 54% 54% 84% -% 

5418 TOO 88 % 5B% 6 ft 4% 
Mil TOE 8 ft 3ft 3ft -% 
177 9% ft ft -% 
UK 3488 4ft 3ft 41% 41% 
14 2 118 1TO IIS 4ft 

2 TO 4 ft 4 -% 

8 19% 1ft 1ft -% 

12 18 a4B 48% 4ft a 4% 
63 1% ft ft +> 
*4 27 a Tti, 11% 11% -% 
7.7 a 2ft 22% 22% 4% 

Y Z 

MM 8988 54% 52% Sft 41% 
U 272 6 ft Sft a 4% 
U 683 23% » 28% -% 

7X18% W% 1ft 4% 
LI n 34% M 34% 4% 
2*1 3% 3 3 

LA IS 3206 22% 21% 22% 4% 

14 13 a 1ft 11% «% 41% 

343 2ft 20% 2ft 4% 
t* 412 8 % ft ft -% 

15 18 481 1ft 812% 1ft 

L7 13 104 36% 35% 36 4% 

11801ft 10 V% 


Aaaon ATT a 41% 41% 41%- % CtoPad 
ASM* AO 20 Itf 14 13% 1ft- % QWR 

Aancyfl t a a ift 17% ir%- % ayOra 

AcpricoB 431 23% 23% 23>« QyNCa 

AliWteO 87 10 ft TO 4 % CttyBcp 

AlaRfl 5 TO 19% 19 to CtarU 

AkoHB IS 265 177, 17% 177* CioBlM 

AlexBr .06# 485 22 821% a - % CoOpn 

AMBb LX Tl 14S 3S S*% X 4 % CoawF 

AOAfli 14 m, 11% 11% CM3L 


51 25% 25 25 - % 

3 2*4 H 2ft H 4 % 

7 7 20*4 20*4 20*4 


V*%+ % 

Kioy .06 17 W 11 10% «%-% 

Kragar J 8 13 208 M% M% 14% 

KiAcka 1 « 8 % 8 % 8 % — % 

L L 

UULl a 21 IS 15% 1ft 

LSI Ui 33 1835 ft 8 8 ft- % 

LTX 80S 8 7% 7% 

LaPoM X US M% 1ft 14% 4 % 


a 4 % iS - !- 

Jffli + > LTX 


7% 17% - % CtyLh£37c 181413-18 4% 4% BM 8 C I 10 124 1ft 1ft 10% - % I . » US M% 13% 14% 4 % 

0% »4 CryMCa -52 MWB 2 DU 19% a-% FFnUg 24 411 21% 20 % 21 % 4 % L80 13 a 89% aft 8ft 

B% TO 4 % CttyBcp1 12 11 SB Sft 54% - % PVTOk M 11 67 31% 31% 3ft - % J Jh-J* 14 es 15 » l-fii - % 

9 TO CtarU J 6 TO 133 25% 2«% 24% RHaw L80 11 73 48% 40 4ft 4 % JB M xS 1 ft 17% 17% - % 

ft 177* cum auos 15% is 16*4 nocp# A4 T9 aj 17% 17*4 17% 4 % Era, « S »t ii%4% 

M 1ft 15% 15% 4 % FJarN 1.80 10 883 a 47% 47% - % Enw JO 63 19 1ft 1ft 16% 

• ?? to% ift- % « !!«!£•!&“-!» fcSS^in Sirm SS S+ % 


AJagW .24 12 200 24% 24 2ft 4 % CWiBwr JOa 70 X 33% 33 


AHagBv AO 4680 TOi 4 ft 12% 42% CoatSI 50 845 ft B V 

AUdBn J4 82120 18% 17 17% -1 Cabal* 13 183 1 ft 17% 17* 

Ate* 8 80S 1 ft 10 % ift- % CocaOH J 8 18 2 a 38% 34% X 

Ament A4 X 10% TO 10 - % Com f _ 1 « 21 % 207, 21 

AWAJit ua 9% 8 % b 4 % onnam » in io% io% to* 

ABokr JO TO ax 1ft 117, TO - % Cofasna a X 10 B% V 

ABlkgA XI 1 ft 1 ft 18 CtM 2 808 12% 12 12i 

- — “ * — 808 2ft 24 — 


8 98 16% 1ft 1ft - % FUCyN, .84 11 87 25*4 «% » - % 

TOM 14% 1 ft 14% 4 % FMdBa .88 U 4 30% 30% 3ft - % 

9 » Sft » 33% - % mCianLa U 2 » 38% 38% 3ft 

O 845 ft 8 ft+ % PPaoKI TO 10 23 28% a 4 % 


2E* “ “ % Lanoa in a 172 38% 38% 36% 4 % 

“®a“ '• Law JO 13 104 43% 43% 4ft + % 

SO 648 8% 9 ft+ ^ PPaoNJ M « 23" 28% a* 4 % {JJJST * 19 'tT ^ ^ % 

TO IX 1ft 17% 17% — % FWBQ a .80 5 227 27% 2ft a% 37 6 7% 7%- % 

18 2X 36% 84% 35 HSRa JO, TO MB a 2ft 28% uSk M OS 1ft 18 1ft + % 

ia 21% 207, 21 - % re»c 1.10 If TO( a«*4 23 % 23 %- % Eon 00 21 sm zt% zs% » + 1 % 

» in 10 % 10 % id%- % nsmo 4 111 14 % ift m 4 % rCS w « 2 S 1 40 % a% 4ft 4 % 

« » M ft- % S’* 14 LnBm » 181TO8 M% «£ 1ft 41 

2 25 S3 4 ® u%+ % ■“ 1*«x ft » w, UzOaa JS » 1368 40% 38% 40% 4 % 

« S JS* 25* 1 > S££" 2 3 f *9 ^ Lomstr un 7 % 7 % 7 %+ % 

13 284 17% 16% 17% 4 % FUMAi JB 5 081 9% I 9% I — J « *n q yi «, 32 % 33% 4 <• 

» «* ®S* 31 ’n S" 1 * - > 5 !f* .. J® J£c LOM 1730Xif®% 41% 43% +1% 

52DM 22% 2ft 2ft- % LaSooh .72 M 2X 9% 9% ft- % 


AfflCai/ IS X 11% 11% 11% - % 

AmEool 9 44 1ft 17% 18 ColaOp 

AFMdi * 11 132 58% 80% Sft- % CoIrTta 

ASraol J8 M 785 32% 32% 32% 4 % CotaMt J7] 

AmHWi TO 18% 18% 18% CatarSy 

AmtaU AO V a 1ft M% 14% - % Comalr 

Amfcaa 10 134 TO 15% tft- % ComcH .18 


CBqpA .80 On 2ft 24 2ft 4 % RVMya .X 13 47 28% 28% 28% 

Colnclp 13 284 17% 16% 17% 4 % FUNAl JB 5 661 8% ■ 0% 

ColrTM » 1U Sft 81% 8ft- % RMTO — 

OatoNt J7] 18 2tt 1S% 1ft 15% - % RaNft A4 

CofcxSy XI 18 17% 18 FlowSa 

Comalr TO MS ft ft ft- % Rxiwfi 

Coracn .18 83 4TO 2ft 25% 25%- % FUbAa .0* 


AMdSw .14 2*4086 2ft 20% 2ft- % Cnwr*c2J0 13 854 48% 48% 4ft + ft 

AMbn UD 13 484 4ft 4S% *C% - % CmCMIJO 22 113 6ft 57 58%+ % 

ASavNY B 958 17% 17 17% 4 % CmcaUa.80 U MS 28% 28% 28% 

ASNYpt JC3B8 22% 217, 22 - % QmcBnlAO 13 X 4ft 4ft 4ft- % 

AmSac 1 J2 14 306 33% 32*. 3ft - % Om£X _ S 411 1ft 1 *% ift+ % 

AmSott t 14 Wl t», 12% «,4 % ObISIib JB 14 175 rs, 12 % 12%-% 


RowS* 81812 ft d ft ft - % 

- % Fonarti 383 8% 8 8%4 % 

- % FUaAa -M 3) 244 10% 10%4 % 

41% RJoBa JB a 288 TO% 13% 1S%4 % 

4 % For Am J6 130379 34% 34 34 - % 

FonnF 4 rt 21 % 21 21 - % 


a 404 19% »ft «7,4 % 

M M 

11 WS 8% 0 8 - % 

188704 ft 7% T%+ % 

IS 89 28% a 28% 4 % 


. Fotuma .08 161020 8<« 77* ft4 % »*» * .5 ? ?& .. . _■ 

ftidtfb J4 M 294 44% 4ft 43% WJ « ®* ,« ♦> 

I PraaPdl 4 2M M% ift M%4 % 12 J5. S! S* 3* 

Frotiml .48 9* 20 % 20 20%+ % Mdgn*P T7£ TO% W« W.- % 

Prwur . 17 02 13% 13% 1ft- % a IOISID Ift 18 Ift 

PWrtWJS 14 B3 27% 27 27% JW* V ft ft ft - J 

G yj M iMlI >19l 30 3R| *W| W| * 

w . MflOci 18 TO 1ft 11% 11% 

uwv LSI 10 |w.83_ _ a%_ 23 4 % Manaw JO MB 17% 17 17% 

8 178 41 40% a 


ATVCm 811 1ft 1ft 17%+ %• Cn»*Ho 215 « 11% W FrTO"* 

Amrttr l7*-. I « ft ft Aft- % OnpOd, 283064 » 12 % 12%-% Mtar 

I'Amgan • 8X487 1ft 1ft 17% . CnwCra J36 17 8*8 18% 15 1ft+ % PWrtTO . 

AmakB4.ES ' 12 MB' 25 24% 2ft ' CmpcW . TO M8 7% ft 7% - % 

AWooiO 21 2M 11% 10% 10% - % CCTC 4 8W 8% 3% 3% qwc 

AncMS 2B 22% 21% 2ft- % Oa?r 1TO ft 4 ft 

AixtvSv 43 . Tft M% 1ft— % CmTMB JO TO 887 13% 13% 13%+ % 

AakW 16 UBS TO 15 TO 4 % CoaqM 842374 12% 12% 12% + % gZZ 

AoHac AO 13 204 24% 24 70 ConMnrLIO IB 183 54 53% X%-% SKr 

I Apogaa 13 887 ft ft ft - % CaCap 2A0 x287 TO 12% 13 + % rwiao# 

ApoMC 7823a 1ft 13% 13%4 % CCapS £18 x272 ft 9% ft OmMia 

$ S 7< £f ^ lii SSSffi S' S*' SS 

ss l p ss «}-i sss 

S’ r 3 f * A? < 'H -Si niisrass 


11 4 % 


+ % » S ,» Si S S 4 ! I* 1 MnmaCl-a 10 117 * 1 % 40% 40,4 % 

- % ** IS ^ V mammM n sr ft ft a%- % 

+ % SSy 1m « S 2 tH MaridNLX 8 882 40, 41% 4ft 

■■ Ma 0 1®“ 17% 16 4 % I hum 11 AO 2DU 1ft 1ft - *• 


CMC LX 15 1M 23 221, X 4 % I. -T-V- an 

Oalaop a 1820B1-W B11-W IVM+i* MOaNa 1.44 


105 18 17% TO 4 % 

X 22 21% 2ft — % 

24 ft 8 ft 

« 7% ft 7% 


JS 4 S 4 *? 1 “MW 180825 1ft 1ft 1ft- % 
*2 2®* S*“ l4 W 60 "" JB 17 333 42% 40, 41% - % 


MMOM 1189 20% 1ft 1ft- % 

Umar 1284 3% 218-18 3% 4 % 

Mams .« 14 30 2ft Sft tft- % 

M aaera 165087 1ft 1ft 1ft- % 


as w% ioi, 10 % 

5? ft .ft ft 4 % 


Mid, i n ao 12 a ift is u - % 

Madar IB B • 8 - % 

MadpoC X 13 32% » X - % 

MadM a 13% 13% 1ft 

Macro? a 6i a 28 % aft- % 

MadtM2J8a X 28% 21% 27% — % 
MMonPLOte 329 u 11% K7, 11% 4 % 

Maf id fl a X a 1ft M% W% — % 


mSS, 21 S S. Cam 24 919 17% 17 17% 4 % OrnRha X 144 11% 11% 11% - 

2*2 22* ^ 2> CroaTr JO 45 385 1ft 13% 1ft + % Batch U8655 X 24% 24% 

S S S S 1 v t* 0 ** 2 480 14% M% 1ft QowTO 8 17 ft 8 8 

-JS22 « SJ l? 1& I > CroaTOf LSI X 22% 20, 22% GuaOS a » 17% 18% 17% 4 

AmWfc TO 204 TO 1ft 18 4 % CwoBk 21 X 18% 1ft 18% + % M H 

B B CrampaJS M 415 3ft 32% Sft + % too .Ul *61890 13 % 13 13%4 

BB TOO 10% 1ft 1ft 4 % CadaFr JO 3S 4S 2D% 19% ft - % ^ ^ ft 1 % *%+ % MrdnBi 

BRlmac 1* 142 1ft 1ft 1ft- % Odium -50 *3 134 22 % 2 ft 22 % 17 TO 18 15% M ’ UaTOr 

BafcarJ 18 15% IS*, 18% 4 % ftWW Wl 1ft 1ft 1ft - % HndHR TO X ft ft ft + % Maryd 

gKK+8 -TO M 76 2ft 2ft »],+ % CypSam B1 ft ft ft- TO HamOdJT} 1122W 12% 12% 12% + % MmAlr 

^ ^ S 2 DD Hamrtn .X 11 95 83% X 83% 4 % Matrf# 

i 2 ?* 2 ^ K 190 15 14% 15 4 % HarpQp a 20 8 29% 30 a-% Jtend 

S5£*5* ’S.SS..* « - ^ DNA PI 366 12% 12 12% >«N LBO 10 485 42% 42> 4 4ft + % MUtW 

“SS 1 ™ JK2“»S25 , “l iD8C MX 9% ft 0% 4 % HrddSaIJO 11 TOO « « 47 - % MW9 I 

ggg ■“ 3? 22 5S, 2S 4 "ft 7 J* DaWySy 3789 8 7% ft - % Hanrfn 13 95 12 11 % 11 %- %. JJown 

SS* 22 ’S IS* 4£*i J* Dw®° 144 4 ft 4 KBC8 a 51 12 % 12 % 12 % 4 % Mfcrlc 

g *** 1 -W W TO 3ft 31% 30|4 % D^Qp .ta 161 a 178 170 171 -8 H*hca 6 X TO 22 % 22%- % J«eja|i 

g*W M 2 " 12* *32* S* . Dafcrd JS4 14 91 1ft 12% 1ft HTOftm 241 4% S% 4% 4 % MfcSare 

£5" an. S*' J* 0l> *0 W 800 ft 8% 8% McboAa .18 SO 320 17 18 1ft 4 % XgaB 

SSE, •“? J2-£ 5? 2? !f*“ > ouaep. a 15 a a a Haafla 7 15 W, 17% 18*4 

BadMI -TO 44 na 21 a% 21 - % DMptmlJO 12 80 33% X 33% 4 % Hwilay 43» «*, 16 18% + % WTOB8L84 

„ J® JS 2* Si J* OawMa 175843 10% 10 W%4 % Wbara JB 9 115 21 20% 21 + % JTOjAO 

Ba^kaLX 10 882 88% JTO% X%+ % OefiEp JO 17 7K 84% 23% *«;+ % HigMSa 18 876 a 24% 25% + % MXtlr . 

*a *S OakafcJO 602 16 % 15 IS Hoom 723 11 % 10 % 10 % - “ - 

15 S 4 2. If* l 1 , DMohm J6 18 480 TO 17% 18 4 % HoLmO 1 117 41 2ft 24% 24% 


a£u£ ■** *2 ’“S J5, “*< » + ^ OapOyLM 10 4 38% 37% 3ft HnwOjr 80 18 <315% ift - 

J **** Dmby 78 21% 21 21% 4 % HroBan M B X 43% 43 40 - 

« 2S 2 1 * 2ft + % Dow, 4 129 tft 1ft 1ft + % mffl .40 11 400 » 28% X 


31 747 3% 35-18 37-18 -VU Hookid J4 13 M 34% 34% 34% __ TOO I 7% ft - % 

18 70 201, a ZB*, IH8NJ M IX 38% 38% 3ft+ % 1 Molai .a VIM 41% 41 47% - % 


t<0 S 4 25L U DiaoPr H 2 28% 22% 2Z% I Hmo8Li 

22 54 1ft 15 W, Oteanc 81 747 3% 35-16 37-18 -VM Monlnd 

5£Kf 4 * JS* S S"> Dkm 16 70 2TO, a 20*, MBNJ 

1, S S* JS 1ft" 14 WflUCa 122681 21% 20% 21% 4 % HimU, 

gX; ■ Tft W8W* 1815 ft ft 6 4 % 

B*- *2 ^ Dtarfnf «« « W 15% - % Hwroa 

™M • 418 11% 11 11% Otonax X 80 47% 487, 47% - % Hvporai 

■SS* * SS IS IS* I at,* SSS l JO TO 5B5 13% ia£ ufi- % 

"SL m. „ ^2 1ft S* 25 1 DoraB » ■« » 114 20% a 20*4 +.% BOB 

SSlf£ If -2 S 23* ^ Dra»84 tf 847 a% 22 23 +1 ggT 

BMCTO1JE 11 MO 36% X% 3ft Drmfra 570 Tft 16 1 ft + ft Sj 

SS? . “ * “ “ + J DcnyGr M X 2ft Ift 21* 4 - % 1001 

SJSf. 4 J“ 2" JS* 5S* + J DbTOQa JB 172042ft 27% 2ft + % 

SfSL, m 2 *5 2S 1 > 0w*8ya » X 30% 20 % 30% 4 % 

KJSVS 2 ■ 38% 38% -1% SXtw a X 12% 72% 12% - % 

teSS 134 5T 4 ?5* Dortmnl88 11 78 a 4 2% 42%-% 

£2 S. 4 1 SS2 5. 22? ^ Owm -TO TO 79 u% 12 % u** 4 % 

S252T S 25 I2 4 25* H> + ** 0 ynaen 15 M 12*4 12 % 12 % 

Kiiissai v** 

BuLkCTa TO 1 S WL Wl fc. t 

B*n% a 6 15% 15% 1ft Cp IS TO M% 1ft Jft 

Binfd IB BB in- 9RL sol EMCfc M Vt BB W» W 4 W( — U 

BUA tia 10 4T7 7TU 37U SS EsteBos 19 168 W 4 251, 2*U+ U 

— -s.’S'S ^-*.££4, s^a a 

_ C C „ BRaa 15 f a 17 78% 17 

• 3SIS* S 4 a* 4M44* is*, ift ift + % 

ift IS 4 '" * OmXo 1 n 5% si ft 

S* S* S 1 QCldh « ft T 7% 4 % 

3 W* X% 33% 53% C Mhd X 207 13 12% 12% — % 


“ . . . «*TO M MarBoa TO a a% 18% 20 % 

H H MmbNa JO 13 S 81 80% 80% 

KIOTO 13% TO 13% 4 % MaraGn JO 19 2M 50% » 20% +1 

S2S ft ft S%4 % MrdnBi 1 10 7M 22% 22*4 22%+ % 

17 80 18 18% TO Mate JO MSI 1% ft B + % 

TO X ft ft ft+ % MaryO 13 81 tft U% «%+ % 

11 2219 12% 12% 12*, + % MatrAlr 9 875 10% 1ft 1ft - % 

11 X 88% X 83% 4 % MaW=» 8 8 19% 1B*j 10*4 

a 8 29% 70 29 - % Maarat 22 71 X 2ft X 4 % 

10 485 4 ?% 42*4 4 ft 4 % MtdTOO X 608 8*4 5 ft 4 % 

11 180 a a a-% mumuo n 42i x x% m 

13 95 12 11 % 117,- %, Mtcom IT TOO ft CH TO%- % 

a 51 12 % 12 % 12 % 4 % MfcrTc 2831 ft ft ft - % 

6 W a 22% 22% — % ftete 15 1987 17% Ift 17 4 % 

241 4% ft 4% + % kflcSom 325 SS ft ft 8 %- % 

a sa 17 18 18% 4 % Uta*« 4153 Sft 30% X 4 T, 

7 U 18% 17% 1ft MdS« AO TO 12 2ft 21% M% - % 

43W «*, 18 1ft + % MXBftLM 8 206 44% 44% 4ft 

9 115 21 20% 21 4 % MdMAtr 53 1562 10 % TO W% 4 % 

10 876 X 24% 25% 4 % MBtrttr A4 M 1 X 1 2 ft 21% 21 % 4 % 

723 11% M% «?- % MMpra •» 22 3718 Ift *7% I7%4 % 
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WALL STREET 

Takeover 
talk fuels 
steady rise 

SHRUGGING off negative influences 
such as a weak bond market, Wall Street 
stock markets pushed ahead to close at 
their highest levels since the sharp sen 
off in mid-September, writes .Roderick 
Oram in New York. 

Bond markets continued to be unset- 
tled by the downward pressure on the 
rfn Har with most prices marked down in 
moderate trading. 

Recovering from a minor setback af- 
ter the opening, stock prices rose steadi- 
ly helped by markedly higher stock in- 
dex option prices. 

The Dow Jones industrial average of 


groups share price fell another $% yes- 
terday to $127%. 

The Dow Jones industrial average has 
overcome one resistance point, at 1,795, 
and is now challenging the next at 1,810. 
Once it passes that, it could sustain a 
small rally, he believes. 

Among blue chips yesterday, Ameri- 
can Express rose $1% to 557%, Eastman 
Kodak improved $1% to $56, Internation- 
al Paper was ahead $% to $67% and Proc- 
ter and Gamble climbed $1% to $70%. 

Oil shares were generally ahead on 
news from Geneva that Opec members 
were likely to maintain their output quo- 
tas. Exxon was up $% to $68%, Chevron 
rose $% to $45%, Texaco gained $% to 
$34% and Mobil advanced $% to $38%. 
The rise of $% to $25% in Amerada Hess, 
however, was due partly to speculation 
that founding family shareholders may 
want to seLL 

Allied Stores, up $2 to $67 and the 
most active issue with 5-9m shares 


Reports on South African and Canadian 
markets are on Plage 35 


blue chip shares closed up 16.40 points 
at 1,803.85. The New York Stock Ex- 
change composite index rose 1.15 to 
136.29 points. Trading rose to 142.0m 
shares from 125.1m on Tuesday with ad- 
vancing issues outnumbering d e c linin g 
by 945 to 571. 

“The market made a very good ac- 
count of itself,” said Mr Newton Zmder, 
technical analyst with K F. Hutton. "It 
dodged a number of bullets,” such as the 
lower bond market and the continuing 
fail of IBM's share price on signs of 
slower sales abroad. The computer 


traded, accepted a bid of $67 a share 
from Mr Edward Debartok), the leading 
US shopping mall developer, and part- 
ners, rejecting a $66 a share bid from 
Campeau. 

Analysts believe some other major re- 
tailers are potential takeover targets. 
Mr Edward Weller, of E. F. Hutton, 
i d entified as likely candidates Federated ; 
Department Stores, up $4 to $81% yes- 
terday, and Woolworth, which an- 
nounced a change of chairman yester- 
day and rose $1% to $41%. 

USX, up $% to $28, was the second 


KEY MARKET MONITORS 



I STOCK MARKET IMMCSS . 1 

NEW YORK 

Oct 8 

Previous 

Yaarapo 

DJ Industrials 

1,803.85 

1,784.45 

152549 

DJ Transport 

828.13 

81M3 

640.80 

DJ UtlBtJes 

198.81 

19927 

15357 

S&P Composite 

236.68 

234.41 

18157 

LONDON 




FTOrd 

1348.1 

12575 

16075 

FT-SE100 

1,587.8 

15925 

15035 

FT-A Ad-share 

782.10 

683.65 

635.79 

FT-A500 

858.37 

86152 

69663 

FT Goldmines 

3335 

3294 

2905 

FT-A Long git 

10.49 

1057 

1050 

TOKYO 




ttkkei 

17,514.80 17,60436 126352 1 

Tokyo SE 

1,469.61 

148954 

162960 

AUSTRALIA 




Ail Of d. 

1,3325 

15294 

16175 

Metals&Mlns. 

7165 

7166 

5295 

AUSTRIA 




Credit Aktien 

23330 

239.69 

n/a 

BELGIUM 




Belgian SE 

3,85224 

3672.00 

2522.77 

CANADA 




Toronto 

Metals 4 Minis 

2,1635 

£1835 

1548 

Composite 

3,041.7 

36245 

25206 

Montroal 

Portfolio 

1.538.01 

152064 

12752 

DENMARK 




SE 

19258 

19158 

22650 

FRANCE 




CACGen 

387.00 

3875 

2064 

Ind. Tendance 

151 DO 

15150 

746 

1 WEST GERMANY 



FAZ-Aktion 

67655 

67451 

54462 

Commerzbank 

2.D2S.D0 

£01950 

16026 

HONG KONG 




Hang Seng 

£20441 

2,162.76 

150853 

ITALY 




BancaComm. 

73945 

739.49 

41353 

NETHERLANDS 




ANP-CBS Gan 

281.60 

28050 

2066 

ANP-CBS Ind 

281.70 

28060 

1835 

NORWAY 




Oslo SE 

37068 

370.18 

37646 

SINGAPORE 




Straits Times 

845.24 

821.78 

76072 

SOUTH AFRICA 


Prev Year Ago | 

JSE Golds 

— 

£020.0 

1,0474 

JSE Industrials 

— 

15846 

974.1 

SPAM 




Madrid SE 

‘ 200.79 

20058 

8554 

SWEDEN 




J&P 

2.536.55 2.415.95 

157451 

SWITZERLAND 




Swiss Bank Ind 

56360 

557.10 

4806 

WORLD 

Oct 7 



MS Capital ktfl 

3442 

342.7 

223.1 

1 COMMODITIES 1 

(London) 


Oct 8 

Piw 

Silver (spot (bang) 

39650p 

39855p 

Copper (cash) 

£8505 

£9475 


Coffee (Nov) 

CM (Brent blend) 


££340.00 ££37000 
$1425 S1425 


COLD (per ounce) 


London 
Zurich 
Paris (fixing) 

Luxembourg 
New York (Dec) 


oct a Pw 

$439,375 $43750 

$439575 $437-50 
$436.18 $434.66 

S439J50 $441.75 

$442.40" $444.80 


ISSDOUAH 


STERLING 


(London) Oct 8 

Previous 

Oct 8 

Previous 

S 

- 

- 

14200 

14325 

DM 

16970 

£0005 

2535 

10.7975 

Yen 

15455 

154.10 

219 

220.75 

FFr 

65345 

655 

958 

95825 

SMr 

15270 

16290 

251 

£3325 

OuHttar 25555 

£2600 

35025 

35375 

Lira 

15826 

1582.25 

16625 

1681 

BfY 

4145 

4145 

5865 

5940 

cs 

15865 

15865 

16885 

16860 


Into- 



Oct 8 

R»v 

(3-month offered ratal 




C 


10’%. 

lO 1 *. 


8**r 


4 

4 


DM 


4%. 

4ft. 


FVr 


8ft 

Oft 


3-month USS 

5ft 

5% 

6-month USS 

5ft 

5% 

US Fad Fonda 

5ft* 

5ft 

USS-monUiCDm 

560* 

560 

USS-mooUiT-faiaa 

564* 

567 


US BONDS 


Treasury 


6ft 1968 
7ft 1993 
7* 1996 
7ft 2018 


October 8 PWv 

Pita YMd Pita YiaM 

IQO’fta 6684 lOOKa 6.138 
101 Via 7.049 100 7673 

100*%i 7273 1Q0*%i 7282 
flfflb 7.568 96"fa 7.563 


Source: Harris Trust Savings Bonk 


Maturity 

Return 

Oct 8 
Day 1 * 

YWd 

DaiTa 

(yaara) 

Max 

change 


change 

1-30 

156.76 

-057 

760 

+64 

1-10 

14968 

-0.17 

665 

+.04 

1- 3 

140.75 

-063 

6.18 

+62 

3- 5 

15271 

-0.15 

662 

+64 

15-30 

181.19 

-164 

8.17 

+66 

Source: MorriB Lynch 





Corporate 

Octobers 

Prev 

AT&T 

Price 

Yield 

Price 

Yield 

3ft July 1990 91% 

SCOT South Central 

6448 

91ft 

6444 

10ft Jan 1993 
Phbro-Sal 

107ft 

9552 

107ft 

9553 

8 April 1996 

TRW 

99 

8.153 

99 

8.153 

8% March 1996 
Arco 

102 

8434 

102 

8435 

9ft March 2016 
General Motors 

106 

9575 

106 

9575 

8ft April 2016 
Ctttaorp 

90 

9.107 

90 

9.107 

9% March 2016 97% 9604 

Source: Salomon Brahms 

YM3 cakuSaterJ on a senti-ams) basis 

97% 

9604 

FINANCIAL FUTURES 


CHICAGO 

Latest 

Ugh 

Low 

Prev 


US Treasury Bonds (CBI) 

8% 32nds of 100% 

Dec 9&-31 97-07 96-04 96-22 

US Trassovy Bffle (1MM) 

Sim points of 100% 

Dec 95.08 95.12 9504 95-06 

CortfHcatra of Deposit (MM) 

$ 1m points of 100% 

Dec n/a n/a n/a n/a 

LONDON 


$1m pewits of 100% 

Dec 9424 9425 9420 9422 

20-year Notional Gtt 

£50,000 32nds Of 100% 

Dec 110-25 101-4 91-6 110-25 


’ Latest MWMr Jgures 
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WORLD STOCK MARKETS 


most heavily traded share with 5.6m 
chan g in g hands in the second day after 
Mr Carl Tcpbn bid $31 a share. 

BankAmerica, the other big takeover 
target of the week, eased down $% to 
$14% on brisk volume while First Inters 
state Bancorp, which is making an all- 
paper offer worth around $18 a share, 
rose $% to $53%. 

Gelco, the transportation fleet manag- 
er, was unchanged at $23% after offering 
to buy back almost half its shares in an 
attempt to thwart a $22% bid from Collis- 
ion Partners. Gelco’s cash and paper of- 
fer is worth between $26 and $30 a 
share. 

Credit markets fell sharply from the 
opening with Chicago bond futures off a 
point An attempt to recover in early af- 
ternoon failed and the poor tone spilled 
over into the cash market Prices fell 
across all maturities with the bench- 
mark 725 per cent Treasury bond due 
2016 falling % of a point to 95% yielding 
7JB1 per cent 

Tight supply of Treasury bills because 
of the federal Government's debt filing 
problems helped support the bills yes- 
terday. Three-month bills were un- 
changed at 5.05 per cent, six-month b ills 
eased two basis points lower also to 5.05 
per cent and year bills rose one basis 
point to 526 per cent 

AUSTRALIA 

Foreigners 
spur record 
setting run 

CONTINUED foreign institutional inter- 
est in wnining and resources stocks help- 
ed push Australian share prices to a re- 
cord high yesterday for the fifth consec- 
utive trading day, writes Chris SherweU 
in Sydney. 

The All-Ordinaries index, covering 280 
companies across all sectors, finished up 
3.3 at 1,332.6 after Tuesday's 18.6 point 
advance. 

This represents a rise of 328.9 points 
since the end of 1985, and no less than 
209.5 points since the end of July. 

The most powerful force driving the 
market has been interest in gold stocks 
as the bullion price, especially in Aus- 
tralian dollar terms, stayed firm. 

Behind this interest lies optimism 
that international sanctions against 
South Africa, the western world’s larg- 
est gold and platinum producer, will 
help Australian Twining companies. Ner- 
vousness about worldwide currency in- 
stability has also helped the bidlion 
price. 

The gold index added a further 148 to 
Tuesday’s hefty 100 point advance to 
stand at 1,709.4, far o utstrippi ng rises 
among industrial stocks. At the end of 
July, the gold index languished below 
1 , 000 . 

The Australian share market has 
been on a broadly rising trend since 1982 
- a trend which has continued over the 
past 18 months despite gloomy figures 
about the Australian economy. 

These figures have shown a balloon- 
ing current account deficit, a large Gov- 
ernment budget deficit, a depreciating 
currency M| i high unemployment, infla- 
tion and interest rates. 

Government action to combat these 
woes has had mixed success in soothing 
international markets. 

Latterly, however, the swing of senti- 
ment in favour of gold, spilling over into 
gold mining shares and other resource 
stocks, h as driven Australian share 
prices stall higher even as other markets 
have come off the bofl. 

Many analysts expect the trend to 
continue as inflows of foreign money 
buttress the Australian dollar and instill 
further confidence abroad. The currency 
has shown a firming trend in recent 
days in relation to the US dollar. 

SINGAPORE 

NEWS that the economy was expanding 
proved a welcome stimulus to Singa- 
pore, which cast off its recent nervous- 
ness and rose shaiply across a broad 
front 

The Straits Times industrial index 
rose 23.46 to 84524 only 8 points short of 
the September 1 high of 853.18. Turn- 
over nearly doubled to 27.6m shares 
from 13.9m on Tuesday. 

Institutions and individuals took part 
in the buying spree, which was also 
helped by short-covering and by some 
block purchases of blue chip financia l 
stocks. Late profit-taking, however, 
pared gains slightly. 

Banks were especially in demand, 
with DBS climbing 25 cents to SS825 on 
1.9m shares traded, and IX)B rising 14 
cents to SS4.42 on 2.4m shares. 

SIA was the biggest blue chip gainer, 
jumping 35 cents to $$8.20. Haw Par 
rose 17 cents to SS3.12, Malayan Bank- 
ing 18 cents to SS3.84 and Fraser and 
Neave 25 cents to SS8.75. 

LONDON 

FURTHER consideration of this week's 
UK money supply statistics, together 
with a sharply sliding pound, unsettled 
London. 

Concern over the outlook for interest 
rates also depressed the gilt edged mar- 
ket and checked an attempt by equities 
to rally from early weakness. The FT Or- 
dinary index ended 9.2 lower at 1248.1. 

Longer dated gilts saw losses of % to 
% while near dates were also lower. 

Chief price changes. Page 35; Details, 
Page 34; Share information service. 
Pages 32-33 I 


EUROPE 

Uncertainty 
on rates 
casts pall 

UNCERTAINTY over interest- and ex- 
change rates again cast a pall over most 
leading European bourses, which drifted 
in thin trading yesterday. Zurich and 
Milan stood out as the bright spots, with 
shares traded actively in both. 

Zurich moved higher for the second 
day running, boosted by a steady dollar 
and hopes of further falls in short-term 
interest rates. 

The biggest blue chip gains included 
insurer Winterthur bearer, which climb- 
ed SFr 100 to SFr 6,975. Among chemi- 
cals, Sandoz participation certificates 
put on SFr 60 to SFr 4850, and Hcff- 
maxm-La Roche, SFr 325 to SFr 11, 725- 
Most banking issues were slightly firm- 
er. 

Bond juices were also boosted by the 
easier trend of short-term interest rates, 
closing slightly higher on - increased 
turnover. 

Milan was once again dominated by 
Montedison whose shares rallied L115 to 
13,720 at the close on strong demand. In 
after hours trading, the share price 
moved even higher to 13,940. 

The chemicals group said the buying 
seemed to suggest that its current rights 
issue was going well, but in the market 
speculation continued about a struggle 
for control of Montedison. Stockbrokers 
estimated that about 50m shares 
phnngwi hands. 

Other gains were made by Medioban- 
ca, whose director Enrico Cucda has 
strongly criticised Montedison’s man- 
agement. Its shares rose LL75Q to 
1251,900. Flat edged up 120 to L14500. 
Olivetti, among losers, was down L140 at 
LI 5,860. 

F rankfurt turned lower again after 
Tuesday’s slight rally as light selling 
took over from some early buying inter- 
est in very thin trading. The- Commerz- 
bank index rose 5.7 points to 2,0253, but 
did not reflect the easier trend in the 
second halt 

Although the dollar remained steady 
during the session, analysts said inves- 
tors fbund nothing new to give them di- 
rection. 

Continued on Page 35 



HONG KONG 


. SHARE PRICES on Hong Kong’s new 
unifi ed stock exchange advanced to re- 
cord levels yesterday, with strong insti- 
tutional investment, much of it from 
London, accounting for an unprecedent- 
ed turnover of HKSL72bn, writes David 
Dodwell in Hong Kong. . 

■ Fuelling the rally has been a giddying 
flurry of corporate deals over the past 
two weeks. These include the announce- 
ment by Cable and Wireless of the UK 
that it plans to seek a listing in Hong 
Kong, and the sale by Hongkong Land 
of properties worth HK$1.4bn to Mr Al- 
an Bond, the Australian entrepreneur. 

O ther i mportant stimulants have been 
. the HKSUttbn sale by Cheung Kong of 
the Hongkong Hilton to Hongkong Elec- 
tric, both companies controlled by Mr Li. 
Hashing, and rationalisation of Sir Yue- 
Kbng Pan's Wharf Holdings group. 

The Hang Seng index rose 4135 
points on the day, to end at 2.2016L The 
index has risen by about 100 points in 
both of the past two weeks and stands 15 
per cent above the level of a month ago. 
It compares with a low point of 760 
points in July 1984 when gloom over 
Hong Kong’s political future was at its 
deepest 

The rise coincides with the official 
opening this week, of Hong Kong’s new 
irmfipd exchange and has been seen by 
the t e rritory ’s superstitious Chinese 
stockbroking community as an auspi- 
cious sign for the future. 

A stock market turnover of HKSLTbu 
would have' been almost inconceivable 
without the aid of the new exchange’s 
wholly computerised share trading sys- 
tem- A n orma l daily turnover would be 
less than HK$400m, and even during the 
past two wee ks, da ily trade volume has 
rarely passed HKSlhn. 

Strangest performers have inevitably 
been those companies most closely 
linked with file corporate mores. 


TOKYO 


Institutions 

remain 

hesitant 



INSTITUTIONAL investors ‘ remained .« • JJ 
hesitant in Tokyo yesterday, with light , ! - 
^piling sending share prices down on a 
• broad front, writes Shigeo Nishiwakt of 
Jiji Press. . 

Blue-chip electricals, large-capital 
stocks and domestic demand-related is- 
sues lost ground in apathetic tra ding . 

Only a few electric power firms and blue 
chips continued firm. 

' The Nikkei market average added 78 
points in the morning, but closed a net 
8936 lower at 17,514 under selling pres- 
sure. Volume totalled 35725m shares, 
barely changed from Tuesday’s 366.64m. 
Losses outpaced gains 452 to 346, with 
140 issues unc hanged. 

The incr easingly powerful institution- 
al investors disappeared amid uncer- 
' tainty over official discount rate cuts in 
Japan and West Germany, as well as the 
outlook for crude oil prices. Individuals 
were unenihnxifis tic, as they hare in- 
curred losses on pur chas es made in late 
last month in anticipation of a surge this 
month. 

Daiwa Investment and Trust Manage- 
ment, which set up a YlOObn stock in- 
vestment trust, bought YlObn worth of 
shares in about 50 electric power and 
blue *hip issues. The purchase failed to 
pep a dull market 

Electric powers p lanning to enter the 
telecommunications market were popu- 
lar, with investors comparing them to -. r 
Nippon Telegraph and Telephone, which ' ■ ' 

; is expected to fetch a high price when 
. listed on the Tokyo Exchange next Feb- 
.ruazy. Tokyo Electric Power and Kansai 
Electric Power spurted Y120 to Y7,800 
and Y260 to Y3.700, respectively. Tohoku 
Electric Power rose Y230 to Y3.480 as 
leading security houses vie for the lead 
management of a convertible bond issue 
for the company. 

Medium-capital blue chips also ' 
firmed, with Toto gaining Y50 to Y1.980. 

Trading was also inactive on the bond 
market The yield on the bellwether 82 
per cent government bond maturing in 
July 1995 dipped to 4735 per cent in the 
morning, but finished unchanged from 
the previous day at 4740 per cent 




‘A free night in KLM’s 
Surprising Amsterdam ? 

“dhs-its the 

Stay- on- tire -Way offer.” 
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Flying KLM’s Royal or Business Class 
on an intercontinental trip via Amsterdam? Then 
discover something special: Smy-oivtheWiy. 

From the Holland Promotion Foundation, 
Just look what you can enjoy: a free hotel room - 
either for one nighr or one day in an 
Amsterdam top hotel. A 40 guilders 
meal voucher (app. US $ 16). Plus 



free bus transfers between the airport and the 
city centre. Fly KLM via Amsterdam Airport 
Schiphoi. And Stay-on-the-Way. 

W? II give you an Amsterdam good rime 
on the way. Ask your travel agent or 
KLM for full derails. _ 


The Reliable Airline KLM 
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